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SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces¬ 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 
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GOVERNMENT  TO 
GUARANTEE  POOLS  i 
AGAINST  LOSSES 

_  I 

But  Growers  Are  More  Likely 
to  Deal  With  Wheat  Board 
Direct 

THE  WORLD  SITUATION 

Ottawa  Bureau  The  Financial  Timet 

Ottawa.  —  The  act  which  aims  at 


I  At  The  Lookout 

BUSINESS  TIDE  IS  i 
RISING  AS  SECOND 
HALF  YEAR  STARTS 

Important  Gains  in  Export 
Trade  and  Industrial 
Activities 

LIKELY  TO  CONTINUE 

Fear  of  European  War  and  Seri- 1 
ousness  of  National  Problems 
Are  Retarding  Influences  as 
j  Progress  Is  Recorded 

'  A  WESTERN  wheat  crop  now  be- 
ing  estimated  at  four  to  five 
i  hundred  million  bushels,  a  substan¬ 
tially  increased  volume  of  export 


Not  “The”  Bata 

According  to  the  New  York 
Times  Jan  Bata,  head  of  the 
great  shoe  manufacturing  in¬ 
dustry  in  Czecho-Slovakia,  who 
arrived  in  America  Wednesday 
knows  nothing  of  the  plan  to 
establish  a  plant  in  Canada  — - 
about  which  there  has  been 
much  controversial  discussion 
in  recent  weeks. 

It  appears  that  it  is  Thomas 
Bata,  a  nephew  of  Jan,  who  is 
behind  the  proposed  Canadian 
venture,  which  according  to 
latest  reports  has  this  week  re¬ 
ceived  the  blessing  of  the  gov¬ 
ernment  at  Ottawa. 


PROGRESS  MUST 
BE  MAINTAINED 
COTTON  MILLS 


SALES.  BUILDING 
PRODUCTS  AHEAD 
FOR  FIRST  HALF 

Second  Half  Prospect;-  Bright 
as  Indicated  by  Increase  in 
Contracts  Awarded 

1939  EARNINGS  GAIN? 


Record  of  Financing  First  Half  of  1939 


First  Half  Financing  At 
Highest  Figure  In  3  Y ears 


LAKE  OF  WOODS 
YEAR’S  RESULTS 
MUCH  IMPROVED 


_ ^ _  ;  Will  Report  Satisfactory  Profit 

In  Face  of  Practical  Cessation  of  New  Issues  Due  to  April  *“  Against  Nrt  Loss  for 
War  Scare — Continued  Cheap  Money  I  _ *  ^ 


A  Factor 


POSITION  STRONGER 


Working  Capital  Will  Be  Nearly 
Doubled  and  Bank  Loans 
Low  in  Relation  to  Inven¬ 
tories 


May  Pos-sibly  Establish  New  All  Toronto  Bureau  The  Finaneiai  Time.  Working  Capital  Will  Be  Nearly 

Time  Peak  as  1938  Results  Toronto— De.^pite  a  virtual  cessation  of  new  bond  issues  as  the  re-  Doubled  and  Bank  Loans 

Were  close  to  the  1929  financing  in  the  first  six  »,ow  in  Relation  to  Inven- 

P  ,  months  n-f  IHJO  w.as  the  largest  in  volume  since  that  of  the  same  period  tories 

Kecord  ijj  1935,  rontiniiation  of  the  low  level  of  interest  rates  has  been  condu- 

Sales  of  Building  Product-  Ltd.  honds  and  this  has  been  parti-  of  woods  Milling  Co. 

for  the  first  half  of  1930  '■Inwed  it  uotireahle  among  the  rorporation  offerings  whlrh  have  been  al-  for  the  fiscal  vear  which  ends 

is  understood  a  moderate'' improve-  exclusively  for  refunding.  There  has  been  more  of  a  tendency  to  August  31st.  will  report  a  satlsfac- 

mc-nt  over  those  for  the  correspond-  eovernment  issues  in  the  New  York  market  while  the  Pity  of  Mont-  tory  net  profit  after  all  charges  In 

ing  period  of  last  year,  "  went  to  Holland.  With  the  exception  of  a  few  recent  offerings  the  contrast  to  the  net  loss  of  $296,132 

This  is  borne  "out  bv  recentlv  investor  ha.s  not  been  a  vital  influence  on  the  market  and  the  shown  before  preferred  dividends 

fimiroc  nf  tVio'  nrimininn  PrcHt  bulk  of  short  term  issues  which  were  .sold  at  unusually  low  cost  for  the  preceding  fiscal  year.  Oper- 


Lake  of  the  Woods  Milling  Co. 


is  understood,  a  moderate  improve¬ 
ment  over  those  for  the  correspond¬ 
ing  period  of  last  year. 

This  is  borne  out  by  recently 
published  figures  of  the  Dominion 


i  Bureau  of  Statistics  which  indicate  ’’^''®  placed  with  institutional  investors.  Much  of  the  refunding  has  , -'‘f'ons  benefilted  from  last  season’s 


trade,  expanded  new.sprint  produc- 1  n  •  •  t  ^  cu  u  u  'fhat  produrJion  and  salr.s  m  r;an-  been  done  on  an  exchange  nf  new  honds  with  former  bondholders  and  this,  abundant  crop  in  Western  Canada 
.  p  n  ne  .spr  m  i  i  Domimon  Textile  Sbarcbolders  roofings  and  irr-ulating  ''•ifh  issues  sold  in  the  United  States  and  the  sho.t  term,  low  cost  nn-  the  lower  market  price  that  has 


:  tion,  increased  employment,  well 
j  maintained  mineral  production,  in- 
1  creased  railway  earnings  and  a  sub- 
j  Etantial  improvement  in  the  volume 
i/)f  general  business  are  features  of 
I  the  broadly  healthy  domestic  econ- 


Told  of  Company’s  Responsi¬ 
bility  to  Employees 

LANCASHIRE  EXAMPLE 


boards,  two  of  the  company's  major  ancing  suitable  mainly  for  the  b.anks,  has  caused  the  supply  of  new 
lines  of  production,  were  slightly  bonds  available  for  investment  to  be  kept  at  a  minimum. 


higher  for  the  first  5  mont*’ •  of  thi.s 
year  than  for  the  corre.-pnnding 
months  of  last  year. 

Prospects  for  the  second  half  of 


the  broadly  healthy  domestic  econ- 1  The  great  Lancashire  Cotton  In- j  Prospects  for  the  second  half  of 
cmic  viDif  cf  d’lstn-.  which  today  employs  only  i  1939  are  brightened  by  the  fact  that 

omlc  situation  as  the  second  half  of  workers  I  for  the  first  time  this  year,  total 

the  year  Is  entered  upon.  But  the  which  it  formerly  did.  stands  as  an  I  construction  contracts  awarded 
outlook  Is  obscured  by  the  critical  example,  to  th*  industry  in  Canada,  sho^vs  a  slight  gain  over  Ia.=t  rear, 
situation  m  Europe  and  the  Far  of  fbe  results  of  failure  to  keep  pace  while  contracts  awarded  for  tho  re- 
.,11,  '^■bh  the  times  in  manufacturing  sidential  type  of  construction  are 

'  methods.  This  idea  was  advanced  by  nicely  ahead  of  the  same  period  of 

attention  to  the  serioufe  financial  q  Blair  Gordon,  managing  director  1933.  * 

and  other  national  problems  with  of  Dominion  Textile  <  0.  Ltd.,  to  Already  construction  figuros  rc- 

which  the  countrv  15  faced  and  the  ehareholders  of  the  company  at  the  fleet  a  substantial  improvement  in 

X,o. «'  '>?'  ™ 

,  week,  building  as  the  result  of  the  gov- 

so  much  to  future  prosperity;  these  jj  was  the  responsibility  of  himself  ernment's  announcement  t'nat  10C{- 
problems  include  relief,  the  unpro-  and  his  fellow  executive.s  of  the  com-  of  the  cost  of  new  construction  and 
fitable  market  for  wheat,  and  the  be  pointed  out.  that,  in  the  replacement.s  may  be  deducted  from 

railway  question  in  addition  to  the  comp.anies’  income  taxes  over  the 

tri6s.  0rnpio>m6nt.  continue  in  dp  next  thrpp  or  six  ypnrs. 
continued  expansion  of  public  debts  provided  for  the  more  than  seven  j  Better  Seeoiid  Halt 

with  attendant  burdens  of  taxation  thousand  men  and  women  in  the  j  .  .  « '  u  ■  . 

whirh  are  discouraging  nrivate  en-  mills.  With  the  exception  of  the  ^s  much  o.  the  materia  s  pro- 
vhirh  are  discouraging  prnate  en  duced  by  Build, nc  Products  Limited 

terpnse.  industries  and  ® re  not  u.sed  until  the  work  is  well 

Recovery  to  Continue  business  enterprises  was  higher  than  'mder  wa>.  it  seems  reasonable  to 


PICK-UP  SHOWN  IN 
NEW  BUSINESS  OF 
DOINION  BRIDGEI 


Operations  More  Active  On  Re¬ 
cent  Important  Contracts  With 
More  In  Prospect 

BETTER  YEAR  SEEN  ! 


■Notable  in  the  first  six  months  is 


prevailed.  Other  factors  were  the 
absence  nf  a  premium  on  wheat  and 
and  reduced  carrying  charges. 

At  the  moment  bank  loans  are 


the  extent  to  which  the  Canadian  j  over  30  per  cent  lower  than  they 
provinces,  excepting  only  Alberta,  were  at  tne  end  of  the  last  fiscal 


have  come  into  the  market. 


when,  at  $625,000,  they  were 


provinre  has  made  two  flotations  |  at  the  lowest  point  for  many  years, 
since  last  January  with  British  Col- 1  in  view  of  the  definite  prospects 
umbia.  New  Brunswick  and  Quebec  1  for  a  near-reeord  crop  in  the  West 
selling  in  the  .New  5  ork  market.  Pro- 1  (Iris  year,  however,  company  can 
vincial  financing  has  totalled  $94,-  afford  to  go  into  the  market  for 
181,500,  the  largest  in  more  than  five  old-crop  wheat;  hence,  between  now 
>ears,  and  practically  half  of  this  and  the  end  of  August,  indications 
has  been  for  new  money.  Quebec  are  that  inventories  will  be  in¬ 
municipal  issues  are  t«ire  as  large  :  creased  fairly  substantially  with  the 
eame  period  of  consequent  effect  of  an  increase  in 
WoS  while  Ontario  municipalities  hank  loans.  The  report  will  there- 
have  borrowed  practicallv  the  same !  fore  probablv  show  an  increase  in 
amount  as  in  1938  and  financing  by  I  hank  loans  as  compared  with  last 


provided  for  the  more  than  seven  j  Better  Seeoiid  Halt 

thousand  men  and  women  in  the  i  ,  ,  „  . 

mills.  With  the  exception  of  the  '  much  of  the  matena  s  pro- 

United  States,  where  the  general ,  d'lfed  by  Building  Products  Limited 


-  we.stcrn  municipalities  is  nearly  non-  year  but  tl 

5  may  be  deducted  from!  New  business  booked  by  Domin-  existent.  There  has  been  some  in- 1 'j^crea.se  in 

income  taxes  over  the !  ion  Bridge  Co.  has  shown  a  sub-  crease  in  the  number  of  Ontario  mu- 1  „.heri  high 

stantia!  pickup  in  rerent  months,  nicipalities  entering  the  market,  and  I  ahie  Th^r 

enhancing  prospects  for  a  more  sale  of  short  term  maturities  have  I :  «nrovemen 


wage  level  in  most  industries  and 
business  enterprises  was  higher  than 


are  not  used  until  the  work  is  well 
under  way.  it  s'eems  reasonable  to 


favorable  showing  by  the  company  brought  such  municipalities  record 
durin.g  current  fisr.al  year,  which  >""■  '’fsts  on  their  financing  which 
started  Nov.  1.  last,  than  in  preced-  has  been  mainly  for  new  money.  | 


year,  but  this  will  be  offset  by  an 
increa.se  in  inventories  at  a  time 
when  high  inventories  are  desir¬ 
able.  Th're  will  be  a  substantial 
improvement  in  net  working  capital 


which,  as  at  August  31st.  1938. 

stood  at  $613,726.  An  increase  of 
about  100  per  cent  ,o  .around  $1,- 


the  encouragement  of  a  return  to  the  If  European  Break  Avoided  j v^nada.  Dominion  Textile  paid 
pool  system  of  marketing  wheat  has  a]i  in  all  nrosnects  for  the  second  '  ’hose  o  tamed  > 

hoon  T  i-nr-taimorl  Rv  ihn  nrnvicinna  ®  j  COttOn  mill  employees  in  the  TOUn- 


(  nrpoiation  financing  has  been  i  350,000  appears  likelv 
business  enterprises  was  higher  than  ’  ;f  I  .Several  important  contracts  have  |  eonfined  almost  entirely  to  refunding  i  Lake  of  the  Woods,  with  a  big 

a„.I  npara- .  t-y  p„wi„  ,„1M.V  compante.y  GM.-;„„p  p„p„c,lly  .„„„a  for  .he 
the  vcar  on  new  building.^  will  tinns  are  being  .stepped  up,  with  in- ,  Power  was  the  out.standing  j  west  will  probably  enter  the  new 


not  lake  much  part  in  the  operation 

of  this  act  as  the  wheat  hoard  is  in  1  ;  '  .  1.  .  ;  .-hn  .r.,„v.ir,na  •.r.a  “f”  ••i,.,.ir= 

existence  and  is  nerniitted  to  guar- I  industrialist,  expresses  the  'n  other  aeliviiie.s  of  life,  Whal  ihe  (omhineri  .ind  f.  .-.t  ( k. 

c.xisienco  ann  i.s  ppinmien  10  guai  .  1  ,,  was  sound  production  practice  in  the  equivalent  to  $3. 11  a  share  were  re- 

;mtee  a  pnee  ot  .  o  cents  a  bushel  tor  firm  opinion  that  if  only  we  could!  ,  ,,  f  ,1  „  .  lo-  r,  i  n.irtnH 


Lord  Riverdale,  the  Shef- 


in  eotton  manufaetiiring '  for  the  year  1929  when  earrings  on  i  of  Uie  pre.sent 


wheat  on  the  same  hasi.s.  However  ppf  confid 
.-.trong  the  feeling  for  cooperative  , 
selling  may  he  among  many  We.stern  ’oere  ■wot 
farmers  it  would  .seem  unlikely  that  pmvement 


great  mills  nf  the  world’s  eotton  ]  ported. 


get  confidence  back  into  the  world!  leaders  a  decade  or  so  ago.  has 


In  the  light  of  the.  improvement 


there  would  be  a,  tremendous  im- !  gressively  to  be  modified,  altered  in  in  operations  fiir  the  first  half  of 


and  business  received  10  date  still  ' 
f.ills  below  that  on  the  hooks  in;"'''®', 
the  first  eight  months  of  1938  fis- 
cal  vear. 

,  ,  tieally 

The  past  month  or  two,  however,  panics 


neau  Power  was  the  outstanding  west  will  probably  enter  the  new 
issue  as  far  as  size  but  this  was  fiscal  year  with  prospects  for  a 
mainly  placed  in  the  1  nited  States,  fmther  expansion  in  earnings.  Last 
There  has  been  some  indication  by  directors  paid  $3.50  on  ac- 

,hn  well-established  utilities  of  the  dividend  arrears  on  the 

trend  towards  dirert  placement  of  preferred  stock  which  left  only 
issues  with  large  institutional  invest-'  ,3  .-p  ^  g„,.,re.  or  half  a  year’s  divl- 
ors  which  has  been  so  apparent  in  .jj,,  .^rcriied. 

the  United  States.  It  is  unlikely,  , 

however,  that  this  trend  will  show  Arri'ars  1  leaned  I  p  Soon 

any  substantial  growth  in  Canada.  In  view  of  the  improved  operating 
Outside  the  field  of  bond  financing  results  for  the  current  year  and  the 
there  have  been  several  preferred  promise  of  a  further  improvement 


stock  issues  of  merit,  a  few  common  I  for  the  fi.sea!  period  beginning  Sep- 


siork  issues,  mainly  of 


tember  l.':i  next,  final  clearing  up 


qiienre,  and,  by  roniparisnn,  prar-  of  arrears  will  probabb’  not  he  very 
tieally  no  offerings  by  mining  com-  long  dela>Td.  This  will  pave  the 


international  trade;  1  fhe  light  of  new  developments  and  this  year  and  the  pro.spccts  for  a  has  witnessed  a  substantial  pirkup 
.fiH  n  Via  rrm-i.  n»'  '  dcmands  by  the  consuming  piih-  more  active  second  half,  it  is  pos-  1  in  plant  ennstruetion.  stinmlated 


m.iny  this  .vear  would  forego  the  the  lack  of  confidence  has  prevent-;,*’.'^"  uc,„«uu^  ... 

nf  erriiinr-  t  h  ,r.n  t-h  thn  ,  ...  .  .  >'f-  1'  >'S  largcl.v  bccausc  the  textilo.  siblo  the  company  may  report  earn-  h.' 


monin  or  two,  nowe\er.  pjjnjpp  way  for  consideration  of  a  dividend 

sed  a  substantial  pirkup  extent  to  which  bond  finan-  on  the  rnmmon  stork,  but  directors 

ennstruetion.  stiniulated  jj,  jfjp  fiep,  months  of  1939  may  luefer  to  build  up  balance 


chance  of  selling  through  the  board,  ,^,5  from  taking  plac 
The  sixty  rent  hill  however  is  a  long  ,  , 

range  measure.  countries  it  is  long 

.4s  the  hulk  of  Canada’s  wheat  Important  Improvement 
crop  us  sold  abroad,  where  it  eomes  Volume  of  Trade 
into  competition  with  the  grain  from 

many  other  countries  of  the  world.  Expanded  industrial  p 


ed  this  from  taking  place  and  iu  j  industry  of  Lancashire  did  not  make  ings  for  1939  at  an  nil-time  peak.  |  tax  paynienis  for  capital  oiitla.vs, 
many  countries  it  is  long  overdue.”  i  these  necessary  changes  soon  enough  ;  This  would  require  an  increase  of  and  as  evidenred  in  late.st  building 
I  I  that  it  has  lost  a  large  proportion  of  in  rents  a  share,  or  about  .$4i;,3no  |  eontraet  award  figures  for  Canada 

important  irnpjl^vement  |  its  export  business  except  in  its  shel- j  in  net  earijing.s  ;ifter  all  e'harges.  In  addition,  still  further  husinc.ss 


was  for  refunding  and 
money  is  shown  in  the 
table: 


figures  rerently  is.'ued  by  the  Intelli-  indieated  by  employment  and  in- 
genre  Br.aneh  of  the  Imperial  Econ-  creased  output  of  electrlral  power 

omic  Committee  in  London  give  an  .  _ .  ,  „  _ _ _  . 

,  r-  J  r  is  reflected  m  an  Increase  of  ex- 

interesfing  slant  on  <  anada  s  posi- 


Expanded  industrial  production  of  the  business  went  to  .Tapan  Eng-  pany's  stork  at  the  end  of  la.st  j-ear. 
indieated  by  employment  and  in-  '“nd’s  prosperity  for  the  past  bun-  directors  established  a  dividend  r.-we 

dred  years  ha.s  been  founded  on  rot-  of  pn  cents  a  sh.are  on  the  new 

crease  output  of  electrlral  power  cotton  contributed  more  than  ,  stock.  In  view  of  impressive  bal- 1  year's  showing  is  the  f.ici  that  work  pybilc'uVi'iitiea 

is  reflected  In  an  Increase  of  ex-  did  any  other  single  industry  to  .anee  sheet  position  it  has  been  the  on  the  Vancouver  bridge  was  com- j  indust.  &  Misc 


a.  much  more  favorable  situation,  in 
this  respect,  than  a  >car  ago. 

Favorably  affecting  the  current 


Dom.  Gov. . 

Provincial  .  .  .  .  , 
Municipal?  — 
Ontario 
Quebec  &  Ma 
VX'estftrn 


Refunding  New  Money 
5  $ 

M6. 300. 000  58.200,000 


487.400 

137, 200 


153. 066.000 
1  4.325.000 


tion  among  the  wheat  producing  Pftts  of  around  15  per  cent  for  the  make  her  the  greatest  industrial  na-  pnliev  of  enmpany's  directors  to  pay  pleted  shortly  after  start  of  ( 
countries  of  the  world.  half  year.  And  this  Increase  has  been  ■world  during  the  nine-  e.xtras  from  tune  to  time  as  earn- 1  hscai  period  thus,  this  w 


current 
•ork  is 


IVorld  Irreages 


attended  by  a  'highly  favorable  trade 


teenth  century,  j 

Today  England  has  ceased  to  be  ' 


mgs  permit. 


3  73.1  23.100  I  19,166,127 

Into  the  second  half  of  the  year 


for  new  j  sheet  position  before  committiug 
following  ;  themselves  to  an\-  action  on  the 
junior  equity. 

New  Money  It  is  expected  that,  when  the  new- 
to  „„„  crop  is  liarvested,  the  company  will. 
43  280.000  ^he  first  tune  in  years,  have  it.s 
elevators  at  or  rinse  to  iDO  per  cent 

operating.  In  recent  tears  the  ele- 
6,096, too '  ‘  ^  . 

142,000  'ators  have  been,  on  occa.sion,  60 
2.800,000  to  70  per  cent  clo;sed  down 
3.428,500  Price  cutting  in  the  domestic  mar- 
19  166,127  continues  to  he  a  problem  in 
,.«o-  the  industry  and  is  an  adverse  fac- 


The  land  sown  in  wheat  through- j  balance  As  the  volume  of  exports  the  leading  cotton  country  of 


out  the  world  last  yeai 'amounted  to 
2S0  million  acres,  not  including  Po- j 
Viet  Russia,  with  an  acreage,  purely  1 
approximate,  of  lOO  million  and , 
China  with  ahntit  30  million  arres.  I 
Of  this  total  the  British  Empire  ac- 1 
counted  for  Sl,513.00ri  arres.  nf  which 
Canada’s  figure  wa.s  25,031,000.  In¬ 
dia's  36,134.000.  and  Australia's  14.- 
068,000.  The  United  Kingdom's  wheat 
acreage  was  1.92S,imo.  The  area  | 
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Business  Leaders  for  I '  Through  co-operation  between 

ww  Phawinlgan  Water  A-  Power  Co.  and 

I  r-t  -I-  the  city  eouneil  and  board  of  trade 

^niOll  ^OV6l  rinidlX  nf  Huntingdon.  Quehee.  a  group  of 

European  industriali.^t.s  have  decid- 

— - - - -  cd  upon  the  establishment  of  a 

fonnmg  a  (part  of  the  wprld.  Japan  was  to  pave  j  woollen  mill  in  that  city. 


European  Capital  For 
Woollen  Mill  Here 


brought  into  current  year's  ac- j  ‘“o.  me  secoow  aao  o.  me  .'ee,  earaings  of  the  comoantes 

rnur\t^  For  floral  vpar  pnriGri  Ortn-  the  low  rates  of  interest  _  ,  earwnL.  or  me  t  mpan.es. 

counts,  tor  iiscai  >ear  enaea  nr^ccihiiitv  r.f  further  Hi-  ^^onds  is.  however, 

her  31,  1938.  company  reported  |  and  the_  possibilitv  of  further  di«-  position  m  the 

earnings  ■'  ‘  -  -  — * -  — -  ' 


learnings  of  |1.03  a  common  share,  v  vv^uuLiuueu  uu  page  t,  |  industry  in  this  reirnrd  t'nder  con- 

. .  -  '  ■  . .  . . .  '  —  . ;  ditions  that  have  prevailed  this  year 

m  OX  prn.spect  for  the  eurrent 

/\3  Weill  wTrG0X  OOGS  >'^3''  possible  that  price  cut¬ 
ting  may  be  abated  to  .some  ers^’nt. 

f* ^ ^  excess  milling  capacity  due 

I  ri6  to  the  tremendous  loss  in  export 

„  P  market  during  the  jiast  10  or  15 

'  I  years  is  a  constant  incentive  to 

■  ~  '  j  price-cuttins  in  the  industrv 

New  York  —  Wall  Street,  right  1  tisticians  in  Wall  Street,  believe.s  _ _ 

now,  isn't  the  most  cheerful  place  I  the  industrial  stock  average  niay|  ^  I...... 

in  the  United  States.  drift  down  another  10  points-but  ,  t-quipment  Issue  Uold 

A  few  day.s  aco,  tourina  throuah  no  more- after  w'hich  t';erc  will  be  ;  ^  h,adcd  hv  Wood,  Gun- 

New  England.  T  found  htisinc.s.s  gen- ,  a  .-low  tipii  '  [  ^  dv  »'o.  Ltd.,  and  including  the 

erally  in  an  upward  trend,  and  bust-  and  bu.ine.s  foi  p  ihaps  i\  Cana/la,  Bank  of  Nova 

ness  men  quite  cheerful  a.s  to  the  "'"nths.  .omc  '"11,  he  1  lieTe..  Banque  I'anadienne  Na- 

outlook  In  Briittleboro,  \i..  for  "i  f“  a  ^  nia.cii  n*T\p  bidder  for  an 

stance,  the  huilding  trades  are '  |n  the  .^tock  market-  a  mo\e  which  .$6. 501), 000  serial  lO-year 

buster  than  in  vears.  a  new  factory  *"2  now  feels  will  he  upward.  f'-iO  equipment  trust  certificates  of 

recently  started  up  and  retail  stores  ,  46  ¥  4.  Fanadian  .National  Railways. 

sa.\'  people  have  more  mone>’  to  1  This  observer  doubts  that  there  The  certificates,  i.ssued  under  the 
.spend  At  summer  resorts,  a  good  I  will  be  a  war  in  Europe  this  year  -  rhiladclphia  Plan,  arc  guaranteed 

season  is  anticipated.  |  and  he  is  jntisually  w  ell  informed,  unconditionally  a.s  to  principal  and 

These  observations  are  borne  out  through  private  connections  in  lead-  interest*  by  the  C,  .N.  R.,  are  dated 

b'"  the,  business  indices,  which  show*  ing  centers  in  Europe  and  the  |  .Lily  1st  1939,  and  w'lll  he  redeemed 

business  ncti'vity  and  consumers' ,  Orient.  j  at  the  rate  of  $650, non  annually  corn- 

goods  industries'  not  only  in  New''  (Continued  on  Page  7)  |  mencing  July  1st  1940. 
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The  desirability 


under  wheat  in  foreign  eountries,  of  Union  government  in  an  effort  to  the  way  for  the  conquest  of  .Siberia  i  This  project  will  give  employ- 
which  about  30  arc  listed,  amounted  sohe  tho  serious  financial  and  other  and  the  Philippines.  Italy,  through  nicnt  to  one  hundred  to  one  htin- 

to  19,8, ,504, 000  acre.";.  Of  these  the  !  prohlcnui  now'  facing  the  nation  —  the  conquest  of  Ethiopia,  was  to  ,  died  and  fifty  person.^  at  the  start. 

United  State.',  had  70,221.000  acre.s, !  w  hile  not  being  given  a  friendly  re-  strengthen  her  itositioti  in  the  Suez  Most  of  the  oppoi  tunity  for  emplny- 
Argentina  2o.89:i,ooo.  France  12,502,- 1  ception  by  either  of  the  old  politi-  Canal  zone  Germnnv  '.s  part  was  to  :  ment  will  he  given  to  Canadian 

000,  Italy  12.126.000,  Rumania  9,485.-  cal  parties  or  those  being  newly  or-  build  a  strong  military  machine  and  |  worker.^,  since  only  about  six  key  |  erally  in  an  upward  trend,  and  bust- 


As  Wall  Street  Sees 
The  Situation 


New  York  —  Wall  Streei.  right  1  tisticians  in  Wall  Street,  believe.s 
now,  isn't  the  most  cheerful  place  I  the  industrial  stock  average  may 


in  the  United  Sttitcs. 

A  few  day.'  ago,  touring  ihrou 
New  England.  T  found  htisinc.s.s  gr 


drift  down  another  10  points — but 
cji  no  more-  nfitr  which  there  will  be 


000,  Italy  12,126.000,  Rumania  9,485.-  cal  parties  or  those  being  newly  or-  build  a  stron 
OOO,  Germany  ,5,037,000.  Yugoslavia  t'anized  for  the  forthcoming  federal  to  dominate 
.5  202.000,  Poland  4,314.000  and  French  election  campaign  —  nevertheless  is  These  plans 
North  Africa  8.76.5.000.  t'anadn's  being  urged  by  some  oiiistanding  almost  accor 
wheat  acreage  repre.scnt.s  about  9^3  busine.ss  leaders.  Addrcs.^ing  the  "These  op« 
of  the  area  sown  to  wheat  in  the  Rotary  Club  of  Bowtiianville,  Ont.  lisle,  "put  Ih 
world  and  nbnuf  JOe;.  of  the  acreage  c  h.  Carlisle,  president  of  the  Do-  nerves,  dislo 
in  the  Bnti.sh  Empire.  minion  Bank  and  closeB  Identified  immense  inv 


1  .--T' ...  i  If*.  t.illl/.GU  u»r  IHU  lorincuilimt;  irunai  ^  . . .  ........  ...  .  .  ......  . . . .  .  xi-ni  hr.  n  ctmnrr  nviiiAP  movo 

.  Poland  4y.U.<>00  anrl  Frunch  election  camnaipn  —  nevertheless  is  These  plans  had  been  earned  otit  1  ada  Horn  hurope.  In  addition.  Can- :  outlook  In  Brattleboro.  \t..  for  ^  \  ,  ni.i.i  u 

Afriea  8.76.5.000.  t  'anadn's  being  urged  ’  by  some  oiiistanding  almost  according  to  sehediile.  ada  stand.s  to  gain  ( on.siderahly  stance,  the  huilding  trades  are the  .'lock  market  -  a  mo\  e  w  iiieii 

ereage  repre.scnt.s  about  9^3  busine.ss  leaders  Addressing  the  "These  operations."  said  Mr.  Car- i  from  the  c.stahlishmeiit  of  this  new  busier  than  in  vears.  a  new  factory  ne  now  feels  will  he  upward. 


In  some  European  countries  where  -with  the  up-bulldin"  "of  the  Good- 1  interfered  w-ith  both  commercial  and  market  i.s  bro.id  enough  to  absorb  i  season  is  anticipated 
e  .soil  i.s  intensively  cultivated  the  vear  Rubber  Companv  in  Canada,  U'nmcial  operations,  and  wo,  with  the  nuiny  times  the  propo-sed  plant  pro- 1  These  observations 
eld  per  acre  i.s  much  higher  than  in  veforrintr  tr,  cmnnmic  .md  in-  (Continued  on  Page  6)  ,  duction.  ,  u, 


yield  per  acre  i.s  much  higher  than  in 
Canada  or  the  United  States.  In  Brit- 


after  referring  to  economic  and  in¬ 
dustrial  problems,  declared  for  Na- 


ain  and  Germany  the.  yield  is  over  20  I  tionai  government  to  free  Canada 
bushels  to  the  acre,  in  France  14.8  domination  of  political 


a  .'low  iiiurend  in  stock  iiricc.s 
and  business  —  for  perhaii.' 


Europe.  !  workers  w  ill  he  brought  into  ('an-!ness  men  (|Uiie  cheerful  a.s  to  the  month.s.  Some  in  194' 


i)ta'ry"chVh'”or  Bowman  Ont.  lisle,  "pnt  the  world  into  a  state  of  '  imiiistr.T .  since  a  large  volume  of  recently  started  up  and  retail  stores,  46  46  46 

H  Carlisle  president  of  the  Do-  nerves,  dislocated  busine.ss,  caused  export  hu.sjness  is  contemplated  say  people  have  more  money  to:  This  observer  doubts  that  the 
inion  Bank  and  doselT  identified  immense  investments  in  armament,  despite  the  fart  that  the  domestic  .spend  At  summer  resorts,  a  good  I  will  be  a  war  in  Europe  this  year 


bushels  while  in  C.anada  it  is 


parties.  "Your  betterment. 


the  Ignited  .'.tate.s  i.l.  .Auotralia  .t.S  National  government,  a  gov- 

-''•nd  -Argentina  S  ’  I  -  -  . - 


ernment  created  bv  you  without  The 


The  world's  production  !  enforcement  and  domination  of  poli- 

last  yc-ar.  orvcluding  ^ov.et  Russia  ,^,031  organization.  I  believe  that 
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I  sueh  a  government  is  necessary  at 
;  this  time  and  it  is  perhaps  the  only  I 
!  mc.ans  out  of  our  present  unfavor- 
!  able  situation.” 

Entitling  his  .address  “Today  and 
I  Tomorrow,”  Mr,  Carlisle  went] 
'  hark  to  the  immediate  post-war  days  I 
'  to  find  the  first  causes  of  the  pres¬ 
ent  situation.  He  found  a  Germany  j 
placed  in  a  position,  through  the  hate  ! 
!  aiiH  bitterness  of  other  nations,; 
where  she  must  either  disintegrate  as  j 
a  trading  nation  or  fi.ght  for  a  return  ! 
of  her  trade.  I 

'  The  League  of  Natinn.s  was  fore-  i 
doomed  to  failure,  heeauso  of  the 
,  impossibility  of  obtaining  perfect  , 
'  agreement  between  nations  of  differ- 
j  eni  languages  and  ideals,  and  each 
;  one  impelled  by  si'lfish  motives. 

,  Then'  was  also  no  means  of  enfor- 
eiiig  an.v  iigreenK'lil.  and  the  vesnlt 
w:is  that  the  Lt'agiie  ceased  to  he  a 
(lominani  iiifinenee. 

Following  iheir  hit'iiking  away 
from  iho  League  of  .Nations,  Ger- 
man.T,  Ilal.v  and  .la|>an  engaged  m  ' 
the  foniiaiion  of  a  plan  to  give  them 
eommereial  domination  over  a  large 

Index  on  Back  Page  j 


Dominion  Steel  and  Coal  Corporation, 
Limited 

614%  Convertible  Income  Bonds 

Due  September  1st,  1955 

Convertible  into  4  Class  “B”  Shares 
of  the  Company  for  each  $100  Bond. 

Recognized  as  the  foundation  of  industri.al  activity 
in  the  Maritime  Provinces,  Dominion  Steel  and  Coal 
Corporation,  Limited  is  one  of  Canada’s  outstandin.g 
industrial  and  mining  organizations. 

Directly  or  through  subsidiaries,  it  operates  iron  and 
coal  mines,  steamship  and  railway  transportation 
systems  and  shipyards,  and  manufactures  a  vide 
range  of  iron  and  steel  products  for  domestic  and 
foreign  markets. 

Price:  107.50  flat,  yielding  5.81% 

-  Descriptive  circular  forwarded  on  request. 


M’ood,  Gundy  & 

Toronto  Limited 

Montreal  Ottawa 

London,  Eng.  Hamilton 


Company 

Winnipeg 
A'ancouver 
London,  Ont. 


goods  industries,  not  only  in  New' 
'England  but  throughout  the  United, 
States,  .showing  improvement — more 
nionej'  being  circulated. 

But,  with  New'  A'ork  Stock  Ex¬ 
change  turnover  less  than  500,000  j 
'  shares  a  day,  the  average  Wall 
Streeter's  views  are  apt  to  be 
warped  by  worries  oTcr  his  ow'n 
business  problems  which  are  clos¬ 
est  to  him  Even  so,  the  pessimists 
admit  that  they  have  little  evidence 
of  a  convincing  nature,  that  a  wave 
of  liquidation  in  stocks  in  immin¬ 
ent. 

One  prominent  Wall  Streeter, 
whose  firm  handles  some  of  the  lar¬ 
gest  accounts  in  the  United  States, 
told  me  the  "big  shots”  aren’t  liqui¬ 
dating.  and  haven't  been  liquidat¬ 
ing,  though  they  have  abandoned, 
for  a  time,  aggressive  buying  poll- 1 
cles.  ' 

46  46  46 

.Mo.-rf  informed  observers  in  the 
"Street"  credit  nervousnesH  over 
foreign  political  dovePtpments — so 
sen.sationally  displa.acd  in  tho  pre.ss 
1 — a.s  hc'lng  a  major  facior  In  deter¬ 
ring  the  general  public  from  taking 
an  iicilve  position  In  the  slock  mar¬ 
ket.  Till'  belief  heri'  Is  lhal  another 
"crisis”  In  Europe  will  devi'loi)  In 
Iho  lalo  summer  or  early  fall,  after 
whkfh  H  powerful  swing  In  jirlee.s 
can  bo  oxpoctod. 

An  Intern.'Uiotinll.v  known  niarkot 
expert,  whoao  oplnlon.s  tire  rospeci- 
I  od  by  leading  economist!)  and  tita- 1 


Our  July  Booklet 

Our  July  Investment  Booklet 
contains  a  Review  of  the  New 
Issue  Market  in  Canada  for  the 
first  six  months  of  this  year. 
There  is  also  included  a  wide 
choice  of  Dominion,  Provincial 
and  Corporation  Securities. 

Kindly  ivrite  or  telephone  WAverley  3681 

Secueitie-s 

CORPORATION  LIAUTED 

TORONTO  MONTREAg  WINNIPEO  VANCOUVER  NEW  YOI4K  LONDON,  CNO. 

19  King  Street  West,  Toronto 
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Conveying 

&  Elevating  Equipment 

Modern  Power  Transmission 
Equipment 

Coal  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 


Inquiries  Invited 


PRODUCT  OF  HIRAM  walker  &  SONS,  CANADA 


Stniro  is  ths  name  of 
Canada  s  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 


/<7t  CARDENS 
TENNIS  COURTS 
estates.  LAWNS. 
Pl.AYCROUNDS 
PARKING  GROUNDS 
fACTOR  I ES,  SCHOOLS 
FARMS  ETC.  ETC. 


llVrn  MHlllllil  I  IIIIV  Announreiiicnt  is  made  by  the 

international  Telephone  .and  Telc- 
»  « I  /\if  I  m F\ II  fiTT^  17  <'orp.  that  the  t*.S.  ronimis- 

IN  llll  lilllllNIKY  nf  interna!  revenue  has 

l/llJ  acreed  that  dividends  on  stork  and 

■  -  -  interest  paid  rm  bonds  of  the  cor- 

Outlook  Beclouded  by  Inability  Pi'ia’if^n  duriap  ir^srt,  are  to  be  re- 
Danger  of  New  Attack  on  f"" 

Price  Structure 


Directors  Believe  Bottom  Reach' 
ed  With  Company  Ready 
for  Any  Recovery 


Protect 

YOUR  PROPERTY 

WITH  STELco  Fence 


af  the  lowest  rates  — 
$3.65  per  $100.00  —  Repayable 
in  12  Monthly  Instalments. 

Consult  our  nearest  manager. 


, /CHAIN  LINK 
1  PICKET 
4\  LAWN 
^FARM  y 

—We  will  offer  our  recommendations  for  your  particu'ar 
reeds— take  me.asurements  of  the  fence  lme--propare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Li  m  ited 

H^ILTON  TORONTO  MONTREAL 


he  I  Toronto. — Since  April  1.  Hind?  & 

?n  Dauch  Taper  Company  of  Canada, 
n-  Limited,  has  suffered  a  further  dc- 
n5>  crease  in  selline  prices  of  shippins 
n.  case.sof  lb  percent  and  on  the  com¬ 
pany's  principal  board  produciion, 
another  .■!  per  cent.  L.  F.  Winchell, 
vice-president  and  general  m.snag- 
er.  slates  in  a  letter  to  shareholders 
'  with  quarterly  dividend. 

i*  TA'hile  the  company  believes  the 
bottom  of  the  decline  on  these  item.- 
•  has  been  reached,  it  is  impossible 
to  anticipate  when  any  relief  will 
be  felt.  However,  the  situation  has 
been  considerably  alleviated  by  the 
many  plant  improvements  made 
during  the  past  few  years  as  in 
every  instance  improved  units  are 
fully  meeting  productive  efficlenc.' 
expectations.  j 

"Basically,  we  are  in  splendid 
shape,"  Mr  M'lnrim’'  says,  "to  take 
ilie.st  advantage  of  any  recover- 1 
les  effected  lu  c.ih,  r  price  nr  vol¬ 
ume  and  are  looking  forward  hope¬ 
fully." 


DECLINING  MARKETS 


New  York. — .-V.s  the  petroleum  in¬ 
dustry  enters  the  second  haif  of  th? 
year,  its  outlook  remains  <  ioudf.'i 
due  to  conflicting  factors.  .\r.  so 
often  m  the  past,  the  indu.stry  m 
the  six  months  .iust  ended  failed  to 
profit  satisfactorily  from  record 
I  consumption  of  petiol’um  products 
because  of  excessive  production. 

The  hieh  rate  of  demand  enabled 
the  industry  to  show  a  .slighi  im¬ 
provement  in  its  statistical'  pos.tion 
accompanied  by  a  gradual  firming  of 
prices  in  the  second  quarter  .tnd 
more  conservative  refinery  opera¬ 
tions  could  bring  about  better  earn¬ 
ings  for  th?  la.st  half  of  the  year 
However,  a  toniinuance 
heavy  refinery  i'uii.=  over  comins 
months  might  easily  result  in 
weakening  of  product  prices  which 
in  turn  would  threaten  the  crude 
price  structur'’. 


BANK  OF  MONTREAL 


ESTABllSHED  181 


'a  bank  where  small  accounts  are  welcome' 


Minnesota  &  Ontario  Pulp  To. 
trustees  report  that  the  company 
and  its  subsidiaries,  not  including 
the  Kiitop'>an  companies  and  the 
National  Pole  and  Treating  <'o.. 
appear  to  have  adequate  working 
of  too  ctipital  to  rarry  on  operations  un¬ 
til  itnd  during  rcorg.anizaiion  i.iro- 
ceedings.  This  conclusion,  part  of 
a  lengthy  report  to  eredilors  on  the 
compan.v's  affairs,  is  qualified  by 
the  provision  that  the  reorganized 
Since  the  early  p.trt  of  last  year  company  does  not  take  on  too  great 
when  the  industry  bcl.atedly  be.gan  a  burden  of  fixed  interest  charges, 
to  feel  the  effects  of  the  1037  re-  and  assumes  continuance  of  ap- 
cession  in  business  activit>  opera-  proximately  the  present  business 
tions  of  the  oil  indust.-y  were  mark-  volume  and  price,  structure  for  pro- 
I  ed  by  steadily  declining  m.arkets  ducts, 
for  refined  products.  The  conse-  On  this  basis  the  trustees  state 
quent  disparity  between  the  price  that  it  is  desirable  to  continue  the 
of  criid®  oil  and  the  realization  of  business  of  the  company,  inasmuch 
the  products  obtained  therefrom,  as  neither  the  principal  properties 
resulted  in  generally  unprofitable  of  the  company,  nor  subsidiary  and 
refining  .and  marketing  operations,  affiliated  company  investments, 
which  factor  was  reflected  in  the  can  be  prudently  sold  or  liquidated, 
substantial  decline  in  earnings  wit-  The  present  vpliime  of  newsprint 
nessed  last  year.  business  they  view  as  reassuring, 

.Although  the  Cbri  reduction  in  although  the  price  in  the  industry 
■Mid-fontinent  crude  nil  prices  last  is  inadequate.  European  opera- 
^  October  temporarilv  resulted  in  a  tions  of  Minnesota  and  Ontario  r-e- 

somewhat  widened  refinerv"  mar-  present  a  self-sustaining  unit,  the  re¬ 

gin.  continued  declining  gasoline  P^rt  states,  although  at  present 
prices  as  well  as  reduced  revenues  without  adequate  working  capital 
from  producing  artlv.ries  did  not  National  Pole  &  Treating  appears 
enable  the  industry  to  show  any  to  still  have  a  sufficiently  strong  li- 
iniproveinent  in  e.irnings  and  the  Qtiid  position,  although  this  com- 
ucsatisfactory  results  extended  P^tiy  has  shown  losses  from  year  to 

through  the  first  three  months  of  year.  \  olume  of  sales  of  the  in- 

'his  vear.  Net  earnings  of  a  group  eulite  subsidiary  are  much  below 
of  r»rr?sentarive  companies  report-  plant  capacity,  but  it  is  believed 
ing  for  the  first  quarter  showed  a  this  may  be  improved, 
decline  of  approximately  fiPri-  from  T'he  United  States  district  court  | 
the  corresponding  period  of  133S.  directed  trustees  of  Minnesota  &  | 
,  Ontario  Paper  Co.  to  prepare  and, 

Pccline  .More  Moderate  file  hp^pre  Oct.  1939,  a  I 

However,  a?  the  second  quarter  plan  of  reorganization  or  a  reply 
advanced  gasoline  markets  strength-  outlining  w-hy  a  reorganization  can-  ^ 
ened  under  the  influence  of  con-  not  be  effected,  according  to  H.  R 
'inued  record  demand  and  the  ap-  Moiisser,  secretary  of  the  Bond- 
proa<"h  of  the  heavy  consumin.g  sea-  holders’  Protective  rommlttce.  ; 
son  and  a  more  moderate  decline  in  Date  of  N*ov,  fi  has  been  set  by  the 
earnings  fro.m  the  previous  year  court  for  hearing  on  the  plan,  or 
was  recorded  in  the  seond  quarter  report. 

Attention  has'  been  called  to  the 

fact  that  since  the  beginning  of  the  DAIMC  TA  DCItfCCIT 
current  high  consuming  season  gas-  |\/lllt(j  lU  DljllLril 
oline  inventnriej  have  shown  a  less  ' 

than  seasonad  decline.  Whereas,  on  MrYir’AM  f  If  UT  fH 
March  31.  stocks  of  finished  and  iTiEiAlv/all  LlUni  . 

unfinished  gasoline  totalled  S7.121.-  _______ 

OOP  barrels  as  compared  with  —  •  ,  .  t  n  cl  l  ij 

P2.32P.PPP  barrels  on  .March  31.  »  TelU  Shareholders 

193S.  the  latest  report’d  total  of  SI.-  Restrictions  on  Consumers 
733,PPP  barrels  as  of  Tune  24  com- '  May  Be  Removed 
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.GABT  C.4NADA 


Federal  Mines  Minister  Gives 
Approval  to  Twenty-Five 
Road  Projects 


construction  of  a  road  from  Confede¬ 
ration  Lake  into  the  Uchi  .Mine. 


Toronto.  —  Twenty-five  mining 
road  pro.iects  have  been  rerommend- 
ed  to  .and  have  been  approved  by  the 
Minister  of  Mines  for  the  Pominion, 
it  wa.s  annoiineed  la.st  week  by  Hon. 
Pan!  I.edur,  Ontario  Minister  of 
Mines.  The  Federal  and  Provinrial 
Governments  rontribiite  to  the  build¬ 
ing  of  these  rn.ids,  their  share  being 
two-thirds  and  one-third,  respeetive- 
Iv,  of  the  total  amount.  Some  other 
pio.jeets  are  now  awaiting  the  ap¬ 
proval  of  the  Dominion  Minister  of 
Mines  The  projects  for  Ontario  are 
as  follows: 

1.  Improvement  of  a  Ipi-4  mile 
road  from  Nezah  to  Sturgeon  River 
Gold  Mines. 

2  Improvement  .of  a  two-mile 
road  leading  from  Highway  Xo.  66  to 
Upper  Canada  Mine.s  Limited.. 

3.  Road  on  .McKenzie  Island,  Red 
Lake  District. 

4  Com.pletion  of  the  winter  road 
to  Hiawatha  Gold  Mines. 

5.  Improvement  of  a  616  mile  road 
leading  from  Red  Lake  to  the  Mad- 
!  sen  Mine. 

j  6.  Road  from  Tionaga  Station  to 
j  Horwood  Lake. 

j  7.  Improvement  of  the  road  be- 
I  tween  tYestree  and  Shining  Tree. 

8.  Improvement  of  the  road  be¬ 
tween  Atikokan  Station  and  Steep- 
rock  Lake 

9  Improvement  of  the  road  east 
of  Gnwsanda  and  from  Gowganda  to 
the  Tyranite  .Mine, 

IP.  Road  into  the 
.Mine. 

11  Road  from  the  highway  east 
of  Swastika  to  the  Golden  Gate  Mine. 

12.  Road  into  the  Hasaga  .Mine. 
Red  Lake  District. 

13.  Improvement  of  the  road  into 
.New  Golden  Rose  .Mine. 

14.  Improvement  of  the  road  into 
the  Naybob  Mine. 

I  La.  Improvement  of  the  South 
j  Road  between  Timmin.s  and  South 
Porcupine. 

[  1.6  Improvement  of  the  road  be¬ 

tween  r  ohalt  and  the  Gillies  Limn. 

17.  Improvement  of  the.  Canadian 
Loi  rain  Mine  Road. 

18  Road  to  the  property  of  MTiite 
Valiev  riiomi('.als  Limited  in  the 
Cniintv  of  Peterboroiieh 

U*  Improvptnent  of  the  road  from 
Tlaiaehewan  to  'he  Voiing.-Dayid.=on 
and  Matachewan-Consoiidated  pro- 
pert  ie.? 

t’p.  Improvement  of  the  road  be¬ 
tween  Bo?t(in  Creek  and  the  Yama 
.lime. 

21  Road  leading  into  the  property 
of  the  <'redo  Poteiipine.  I 

22.  1  onipletion  of  tthe  toad  north, 
of  Havelofk.  le.idinc  to  the  property 
of  the  (  amidian  Flint  and  Spar  Gom- 
panv. 

23.  Improvement  of  the  road  lead- 
ins  into  the  ..Siinor  property. 

2t  1 'onstnietion  of  a  road  from 
the  Mad.-.en  Mine  to  the  Stnrrntt- 
Olsen  property.  Red  Lake  Dl.'^iriet. 

2.'i.  Improvement  of  the  ro.ad  from  I 
Goldjiines  to  '  Onfoderation  Lake  and  | 


)ean  Power  Makes 
Huge  Copper  Purchase 


Business  in  the  West 


The  largest  single  purchase  of 
copper  in  over  20  years  was  reported 
from  New  York  during  the  past  week. 
Reflecting  the  current  international 
unrest  in  F.urope,  a  foreign  power, 
name  of  which  was  not  divulged  con¬ 
tracted  for  21,000  tons.  On  the  basis 
of  current  market  for  copper,  the 
contract  repre.sented  a  sum  approxi¬ 
mating  J4, 850. 000. 

This  21.000  ton  purchase,  according 
to  reports,  was  part  of  a  copper  buy¬ 
ing  program  of  50,000  tons  being  ne¬ 
gotiated  by  the  power  in  question  as 
emergency  war  stocks.  It  represent¬ 
ed  all  hut  3.000  tons  of  total  sales 
made  by  members  of  the  interna¬ 
tional  copper  cartel  during  the  day 
on  which  the  transaction  took  place 
Price  paid  was  10  shillings  a  ton  in 
excess  of  that  prevailing  in  London 
at  the  time,  which  on  turn,  was  over 
a  tenth  of  a  rent  greater  than  the 
previous  day's  price. 


Weekly  Report  of  the  Canadian  Credit 
Men's  Trust  Association. 


Winnipeg — Wholesale  grocery  and 
meat  sales  fairly  good  and  continuing 
to  show  some  improvement  over  last 
year  to  date,  f'ruit.  confectionery 
'and  tobacco  sales  slightly  improved 
over  last  week.  Sales  of  boots  and 
shoes  fairly  good  in  summer  lines. 
Dry  goods  and  clothing  lines  fair. 
Hardware  sales  fair.  Paint  sales 
good.  Sales  of  electrical  machinery 
continue  quite  good.  Plumbing  and 
heating  supplies  fair.  Sales  of  auto¬ 
mobile.  accessories  and  rubber  goods 
about  the  same  as  last  week.  Gaso¬ 
line,  oils  and  greases  report  sales 
good.  Stationery  lines  fair.  Retail 
trade  fairly  good.  Collections  fairly 
good. 

Begina  —  TMiolesale  groceries  fair 
to  good.  Dry  goods  very  quiet  Hard¬ 
ware  fair.  Retail  trade  shows  a 
slight  improvement  over  last  week. 
Collections  on  new  accounts  fair  but 
old  accounts  still  remain  uncollec- 
libla. 

SIoosp  Jaw  —  TtTiolesale  and  retail 
groceries  fair.  Wholesale  and  retail 
hardware  fairly  good.  Dry  goods 
fairly  good.  Collections  fair. 

Saskatoon  —  'VN'holesale  groceries 
fairly  good.  Clothing  and  dry  goods 
slightly  improved  over  last  week. 
Boots  and  shoes  fairly  good.  Hard- 
I  ware  and  paint  sales  good  Gasoline 
and  oil  sales  good  Retail  trade 
about  the  same  as  last  week.  Collec¬ 
tions  fair. 

Calgary  —  Grocery  and  food  sup¬ 
plies  fairly  good  Boots  and  shoes 
rather  quiet  Hardw,are  fair.  Ladies’ 
and  men's  wear  slightly  improved 
over  last  week  Retail  trade  rather 
quiet,  with  figures  below  last  year 
at  this  time.  Collections  fair. 

Edmonton  —  Business  generally 
has  dropped  off  somewhat  this 
month.  Collections  rather  slow  on 
current  accounts  and  practically 
nothing  being  paid  on  old  accounts. 

Vanroiiver  —  Wholesale  grocery 
houses  report  sales  fair  and  collec¬ 
tions  fair.  Boots  and  shoes,  dry  goods 
and  clothing  lines  reported  improv¬ 
ing  slightlv  and  collections  fairly 
good.  Hardware  sales  volume  much 
the  same  as  past  few  weeks,  with  a 
slight  improvement  in  collections, 
t  onfectinnery  lines  quiet.  Building 
materials  and  paints  slackened  off  a 
little.  Gasoline  and  oil  sales  fair. 


SfLtl*»r,  AC.fSTS  TO  V4HOLC^*L€  TRiDt 


JOHN  GORDON  &  SON  LIMITED 

TORONTO  A  MONTREAL _ 


To  Use  Abandoned  Line 

For  Lumber  Shipments 


Albany  River 


cent  of  the  company's  production 
consisted  of  export  business  and 
that  the  shipping  facilities  of  the 
porr  should  prove  a  substanrial  in¬ 
ducement  to  a  plant  being  located 
here 

The  committee  has  under  consid¬ 
eration  other  lines  of  -tndustrv 
which.  It  IS  hoped,  could  he  induced 
to  locate  here. 


Halifax  Makes  Bid 

For  Bata  Shoe  Plant 


Toronto  Bureou  Tha  Financial  Timet  OO  miles  Stretch  12  miles  are  to  be 

Toronto.  —  While  licht  rainfall  in  put  into  condition  When  repairs 
1938  aggravated  shortage  of  power  have  been  completed  only  freight 
produced  bv  .\Iexican  Light  &  Power  trains  carrying  lumber  win  run.  and 
Co  and  necessitated  use  of  steam  there  will  be  no  passenger  nor  mixed 
generation  of  electricity  since  Oc-  trains, 
tober,  1938.  and  curtailment  of  load 
by  13ri,  the  rainy  season  has  now 
commenced  and  restrictions  upon 
consumers  will  he  lifted  shortly, 

Miller  Lash  told  shareholders  at  the 
annual  meeting. 

With  normal  rainfall  in  August  and 
opptember  present  restrictions  ran 
he  remoced  entirely  hut  the  company 
will  not  be  able  to  take  on  any  new 
customers  It  is  hoped  that  some 
modifieatinn  can  he  secured  of  the 
Federal  Law  on  Electrical  Fnerey 
whirli  w,a?  passed  in  December,  1338. 

The  law  provides  for  penalties  on 
theft  of  power  and  such  offences 


'.  Miritimr  B'jrcau  The  Financiai  Timea 

,  Halifax — At  a  meeting  of  ^he  In- 
dustr^.l_., Committee  of  ih?  City 
(  ouncil  it  was  decided  to  have  re- 
presentative.s  of  the  Bata  ?hoe 
.'•lanufactui  mg  C  ompany.',  of  Czecho¬ 
slovakia,  one  of  the  world'.-  larg¬ 
est  shoe  manufaciurers.  'o  in.-ptct 
the  indu.strial  advaniager-  offered 
by  thi.s  city  wirh  a  view  of  I'^ratinn 
a  plant  here  In  this  connection  i* 
was  po.n'.td  out  that  about  75  per 


Toronto  Branch  for 

Agicide  Laboratories 


Toronto — Agicide  l,aboratorie3  of 
Canada,  subsidiary  of  Asicide  La¬ 
boratories,  .Milwaiikee,  Wi.sconsin. 
manufacturers  of  .TEricuItiiral  in¬ 
secticides.  have  established  in  How¬ 
ell  Warehouses,  218  Front  street 
east,  Toronto,  and  will  blend  and 
mill  their  line  for  <  an.nda  The 
company’s  dusting  machine-.,  for 
application  of  the  product,  will  be 
distributed  from  Toronto, 


T.REC’  POWER  PROOl moy 

Quebec  —  (Tutput,  of  central  electric 
stati'ons  in  «Juebec  province  for  the 
first  four  month.e  of  the  year  amounts 
to  4,320,5110,000  kilowatt  hours.  This 
i.-  an  incre.T.'-e  of  325.73s.ooo  k.w.h. 
over  th"  ."imilar  period  of  last  year. 
The  workdav  avernsre  was  41.005.000 
k.w.h.  tliKS  year,  and  .IS,2S2.O0O  la.st. 


Dividend  Declarations 


Beatty  Brc*  H 
Beattie  Cj-sld 
Bell  cpLc.je 
billmc-.it  . 

B  C  Fewer  .- 
Eralotne  Mine^ 
Do  ,  Lxirrt 
Lr.iritl,.erd  Cord 


;r.on 


fc  00  Final  Interest  Payment  Made  On 
.  ”  July  1st,  Maturity  Date  of 
20  Security 


B.  A.  Oil  Shareholders  Told  of 
Factors  Affecting  Consump¬ 
tion  This  Year 


Commerc.bl  Alco-nol 
Commor.wtair h 
Corafederation  Life 
Coma^as  Mii.es 
Coniaurur'i  Cold 
C'.oiisolidaied  meite; 
Dome 

Dcminicn  bank 
DomjniCii  Tar,  Pref 
Eastern  The-jtrei.  pi 
Cuarantsp-  c-f  A 


Holhnper  Gold 
Do  ,  Lxtre 
Howard  Smi^h 
Imperial  Bank 


'and  here*s  good  news  for  you,  if  you  would 
like  your  Collins  to  be  perfect  and  your 
Martini  as  smooth  as  satin!  Just  use  Hiram 
Walker 's  LONDON  DRY  GIN,  as  more  and 
more  people  are  doing  every  day!  Its  “har¬ 
monized  flavour”  will  be  a  revelation  to  you. 


I  7'.  5  Auii  I  julv  7  1.3  114  I  75 

7  i  7S  i  l,.v  15  I'jn.  30  5.25  7.00 

®0  20  q  S-p  15  A'jg  n  .80  ,80 

5  00  1.25  q  Aug  I  july  3 1  )  7J  5.00 

7  00  t.;5  q  Jui'/  15  Jun.  20  3.25  7. 00 

.  Common  .  3  7'  q  July  15  Jiin.  20  2  23  i  00 

Pre!  '-SO  .3754  8  Aug  '  July  13  M  2  Vj  1.30 

IJoltrt  for  I  .'.pi;!  i  Otta-/  »  Po'.-eri 

.Piid  an  Old  Class  A  \  B'  StiscK  (Buildinq  Predaels). 

— l.-.'.cr.tr.  divide.-.d  A — Or.  account  of  arrears.  M — Paid  avsry  4  waakt 

-Quarterly.  S — Every  eix  monlhe. 


TuCkc'.l  ToUacco. 
I  nicn  Oas 
VS'eston  .  Geo.  i  pr 
U'eslern  Groc-r, 
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R  E  tiS  0  N  S 


Quebec  Asked  To  Clarify  The 

New  Corporation  Tax  Measure 


Quebec  Superior  Cotirt 
1  Places  Sorel 


in  Default 


PAYROLL 


Sorel.  —  By  a  judgment  handed 
down  in  the  Superior  Court  of  Que¬ 
bec  this  week,  the  City  of  Sorel  was 
declared  in  default.  The  court 
made  the  decision  following  a  peti¬ 
tion  filed  by  tie  Quebec  Municipal 
Commission  which  had  announced 
on  June  2:1  it  would  ask  for  such  a 


include 


Kepresentatione  have  been  made, 
it  is  understood,  to  the  Provincial 
Treasurer,  Hon.  Martin  B.  Fisher 
for  a  clarification  of  the  Corpora  tion 
Ta.x  Act  of  the  Province  of  Quebec 
which  was  passed  at  the  last  ses¬ 
sion.  According  to  the  present  in¬ 
terpretation  it  is  suggested  that  for¬ 
eign  companies  having  property  or 
capital  in  Canada,  either  in  the 
form  of  bank  deposits  or  securities, 
will  be  subject  to  imposition  of  the 
tax. 

During  the  past  year  there  has 
been  an  increasing  influx  of  capi¬ 
tal  from  foreign  countries  due  to 
the  unsettled  situation  in  Europe, 
and  it  would  seem  that  the  new  tax, 
as  it  is  now  interpreted,  would  in¬ 
clude  such  deposits.  This  has  given 
the  sponsors  of  the  capita!  much 
uneasiness  as  to  what  may  be  in¬ 
volved  as  regarding  their  particular 
funds. 

The  Act  states  that  a  tax  of  one- 
tenth  of  one  per  cent  will  be  le\ied  I 


I  on  capital,  and  all  compamef — ex'- 
I  cept  those  paying  special  *3 net,  as 
the  railways,  banks  truf  ■•ompa.n- 
;es,  morrgage  companies  tr.-.  loan 
companies — will  pay  two  .ad  one- 
half  per  cent  of  net  re^■er:'lKS  An¬ 
other  section  of  the  act  moicates 
that  property,  which  would  include 
bank  deposits  also  will  be  exposed 
to  imposition  of  the  tax  During 
recent  m.onths  considerable  deposits 
have  been  made  in  Canad.i  -lurh  an 
understanding  that  they  ■.•-■main  in 
terms  of  the  American  dollar  and 
the  pound  sterling,  and  ’hc.se  too 
would  be  subject  to  ’he  tax-  under 
its  present  interpretation. 

The  act  would  also  include  the 
capital  stock  and  bond  issues  of  the 
various  fanadian  corporations. 

It  is  expected  that  some  modifi¬ 
cation  of  interpretation  will  be 
made  upon  representation  to  the 
government,  in  o.fder  that  no  such 
severe  action  as  warrantel  by  the  - 
present  reading  will  be  enforced : 
on  Canadian  and  foreign  investors,  j 


C.  N.  R.  Equipment  Trust 
and  Dominion  Textile 
Issue  Featured  Week  — 
Quebec  Borrowing  in 
New  York — -Only  Thnee 
Small  Issues  in  Municipa! 
Field  —  Corporation 
Bonds  Off 


Fears  Are  Expressed  of  Effects 
of  Levy  on  Undistributed 
Profits 


N.  B.  Railway  Co.  Will  Issue 
$750,000  of  First  Mortgage 


The  judgment  gives  the  commis¬ 
sion  permission  to  take  over  the 
financial  affairs  of  the  city  of  Sorel 
which  is  now  in  the  same  position 
as  many  t.ovms  and  municipalities 
in  the  province,  part,icu!arly  in  Lake 
St.  John  District. 

The  petition  and  decision  came 
as  a  sequel  to  the  failure  of  the 
city  of  Sorel  to  meet  obligations  to 
the  amount  of  $110  000  due  on  June 
1.  After  the  city  had  failed  to  meet 
the  payments  the  commission  took 
up  the  matter  and  announced  it 
would  ask  to  take  ovar  the.  city’s 
affairs. 


LORDS’  DECISION 


APPLIES  TO  ’38  INCOMES 


Saint  John  —  Board  of  directors 
of  the  New  Brunswick  Railway 
Company  were  authoriaed  at  a  spe¬ 
cial  meeting  of  shareholders  held 
here  this  week  to  issue  .r7.SO.000 
first  mortgage  bonds  bearing  five 
per  cent,  interest 
Purpose  of  the  issue  is  to  assist 
in  taking  care  of  a  premium  which 
the  company  had  to  meet  on  mort¬ 
gage  bonds  which  expired  August 
1  1034  The.  premium  came  as  a 
result  of  a  judgment  last  year  in 
the  House  of  Lords  in  connection 
with  interpretation  of  a  gold  clause 
in  the  1SS4  bonds. 

Suit  was,  brought  in  England 
against  The  railway  company  by  the 
British  and  French  Trust  Corpora¬ 
tion.  holders  of  002  of  the  lSr4  issue 
bonds  ’o  enforce  a,  demand  that  the 
bonds  be  redeemed  striofiv  in  .ac¬ 
cordance  •'vith  a'  gold  clause  con- 


Todav.  every  emplover  is  giving 
serious  thought  to  the  welfare  of 
his  cmplovees.  He  realizes  that 
happv  workers  are  efficient  work¬ 
ers  The  Champion  Salary-Savings 
Plan,  based  on  this  fundamental 
idea.  Will  build  up  retirement  funds 
as  well  as  providing  your  employees 
with  financial  protection  against 
seasonal  or  permanent  lay-offs.  We 
shall  be.  happy  to  explain  the  plan 
on  request. 

0^  V  for  an  cxplar.aHor.  of  ko^  the 
ariced  returns  are  ircfcaned  fey  exccts 
dufdtndi 


Remits  of  Tenders 


TO-WTT  OF  AyriGOyiSH,  >'.S. 

Sale  of  a  $64,S00  issue  of  3b-year 
4%  serial  bonds  was  made  by  the 
town  of  -Antlgonish,  Xova  Seotla.  to 
R  .4  Daly  &  Co.  on  a  bid  of  103.55. 
which  represented  a  cost  basis  of 
approximately  S.74%  to  the  town. 

Bids  submitted  on  fie  Issue  in¬ 
cluded  the  follo-wlng; — 

R  .4.  Daly  &  Co .  103.55 

Dorn.  Securities  Corp .  103.40 

T  .M  Bell  &  Co .  102.76 

Wood,  Gundy  &  Co .  102  67v 

Royal  Securities  Corp .  102  32 

F.  J  Brennan  &  Co.,  and 

Fairciough  &  Co .  102  32 

Johnston  &  Ward  Ltd  . .  101.04 

Bell  Gouinlcck  &  Co.  .  101.15 

W.  C.  Pitfield  &  Co.,  and  J.  C. 

Mackin’och  &  Co . 101. OOx 

X — Optional. 


Maryland  Conipanj’  A.rrang 
$2,200,000  of  Serial  Bonds 
Privately 


Toronto. — ^Announcement  is  made 
that  Massey-Harris  Company  (of 
Maryland),  the  United  5ut.es  subsi¬ 
diary  of  Massey-Harris  Company. 
Limited,  has  negotiated  privately  a 
bond  issue  from  the  proceo-ls  of 
which  company  wii!  fund  all  of  its 
American  bank  loans  and  will  pro¬ 
vide  additional  working  capita! 
tirough  the  issuin.g  of  $2  200,000 
principal  amount  of  eight  year  se¬ 
rial  bonds. 

Of  the  bond  Issue  the  sum  of 
$200  000  matures  in  each  the 
first  three,  years,  namely,  from 
1040-1042,  inclusive.  $300,000  during 
each  of  the  next  four  years,  1043- 
1.046,  inclusive,  and  $400,000  m  1947. 
The  first  four  maturities  carry  3$6 
per  cent  coupons  and  the  last  four 
will  caxry  4  per  cent  coupons.  The 
bonds  are  guaranteed  by  the 
Massey-Harris  Company,  Lim-ted. 

This  transaction  will  place  the 
American  company  in  a  strong 
working  capita!  position,  which  will 
also  he  reflected  in  the  consolidat¬ 
ed  working  capita!  position  of  the 
parent  company  and  subsidiaries. 


Dominion  Textile  Co.,  Ltd.,  has 
called  for  redemption  on  Sept.  1, 
1939.  a!!  of  its  outsta.nding  bonds 
amounting  to  $4,317,000  par  value  at 
105  and  accrued  interest.  The  is¬ 
sue,  known  as  the  20-year  first 
mortgage  sinking  fund  bonds  series 
A.  carries  4i40t-  coupon,  is  dated 
March  31,  1935,  and  would  have  ma¬ 
tured  on  March  1.  1055.  The  bonds 
are  payable  in  Canadian  funds. 

To  provide  funds  for  the  redemp¬ 
tion  of  these  bonds,  the  company 
plans  to  isjsue  $1,000,000  of  10  year 
2\  per  cent,  serial  bonds,  and  $3,- 
500,000  of  20  year  3$^  per  cent 
bonds.  All  payable  in  Canadian 
funds. 


CffiAMPlON 

SAVINGS  CORPORATION 


Hcdd  OFfic«:  Montreal 
Branches  &  Asendes. 
^^ancouver,  Ca’sary,  Lethbrid9<rr  • 
Edmonton,  Resina,  S^katoon,  Halifax 


OF  STEEETSVILIE,  OXT. 

Announcement  is  made  by  the  to-v^m 
of  Streetsvilie  Onta.rlo  of  the  sale 
cJf  .a  *27  000  issue  of  .3*/6  0?.  20-year 
serial  debentures  to  Harris  McKeen, 
Goss  &  Co.  on  a  bid  of  102.7$  which 
represented  a  cost  bas.is  of  S.20^  to 
the  town.  The  bonds  were  sold  to 
raise  funds  for  school  cx^nstruction. 

Bids,  submitted  on  the  issue  in¬ 
cluded  the  following:  — 

Harris  McKeen,  Goss  &  Co..  .  102.73 

Harrison  &  Co .  101.91 

J.  L.  Graham  i.-  Co .  101.74 

Dyment  Anderson  i  Co .  101.70 

R.  A.  Daiv  <£.•  Co .  ...  101.52 

Burn?  Eros.  J2  Denton.  Ltd.  .  101.42 

Midland  Securities  Corp . 101.33 

Fairciough  <2:  Co .  101.27 

Seagr.am,  Karris  &  Bricker, 


CAy.4PL4y  ALR  3UIL 


Dom.  of  Canada.  July  .t  Ju.-.e  r/  ypt 
lase  las-a  Chaste 

Don.  of  Can.  IfU  ft  ’02  eo  —  2i 

■t-ll  10-  l.s  10-  ?.=>  —  20 

.t-is  in  ft  111  e,s  urfh. 

4-4.t  10-  7h  107  7.4,  ur.fh. 

112  €2.5  112  S7S  —  2.5 

4i>:-;f  110  75  111  00  _  25 

4!x-57  in  00  in.. to  —  ,=0 

4'd-5S  in  t-.T  112  00  —  125 

4'X-,50  ll.a  00  113  00  U.oon, 

S‘/C-49  104  .to  104  .S7,5  —  .5tf, 

pToyfnefa!  Govts. 

.ilberta  4H-3€ .  €2  .tO  €3.,50  —1  oo 

Do  .  6-47  .;  6f  .to  70.00  —1  .=  0 

Ontario  .=,-60  . .  122  00  123  .to  _l  to 

Do..43<-50  112  00  112  2-5  —  2t 

Do  .  5-48  .  114  00  114  -3  _  7,5 

MiTv  Bruns  wick  t-€0.  11-3  to  n3.00  ...  =0 

Saakatebewan  t-tS  76  . to  7~  00  —  .to 

Manitoba  4  ld-o6  ...  00.50  00. .to  uneb. 

Balls  A  Steam.sblps 

Can.  S.S  Lict:ao-57.  84.00  64  00  unoh 

C.N' .H.  3  44.  . - .  104  00  10.1  25  —  25 

Dc.,4'.^-51  .  115  25  lit  to  _  2.5 

Do.,  414-56 .  116  25  116  25  uneb 

Do..  .5-54  . .  110.25  110  50  —  25 

C  .P.X.  6-12 .  100  .50  101  2.5  —.75 

rtlUtJes 

Eeauhamols  5-78. . . .  105  00  105.00  uach. 

Bell  Phone  5-57  ....  125  00  124  50  t  .50 

Cal.  Power  5-60  .  104  .to  104  .50  unch 

Can.  Kor.  Power  5-53  102  -to  103  to  —1  00 

Gatineau  3?4 -69.  ...  00  25  ;*o  oo  -»  25 

Inter.  Hydro  6^  .  84,00  84.00  unco 

Shawiniean  414-70.  .  103  75  104  oo  _  2=, 

Mac!..  Que.  4-60.. ,  97.50  97. .50  uneb. 

Industrials 

Abitibi  .5-53  .  43,00  41  50  +1  .50 

Brown  514-46  ...  SS  25  .32  .-.O  a-  .75 

Can.  Cement  41^-51.  104  25  li'4  to  —  25 

Can.  Inter.  Paper  6-40  01  .50  01  50  uneb. 

Cods.  Paper  514-61  '-1  OO  35  00  — 1  00 

Dom.  Sti.  i  Cl.  eif-SS  105  00  106  00  — l  00 

Great  Lakes  5-.55.  .  ..  70  oo  ei  oo  — 2  00 

Gypsum  514-40  .  oo  50  100  00  —  .50 

Kc™i*ara  Smith  4  If-ol  103  .to  103  .  to  uneb. 

Minn.  &  Ont.  6-50  .  24 . 00  24  00  u.-.eh. 

P.-iee  Eros.  5-57  .  00  00  60  00  uneb. 

—  dcn.tt£6  decrease.  —  denotes  increare. 


Third  of  the  large  Issues  to  re¬ 
ceive  prominent  mention  durln.g  the 
week  was  a  projKJsed  130,000.000 
Province  of  Quebec  issue  which  was 
scheduled  to  receive  SEC  listing  by 
the  end  of  this,  week  or  early  next 
5veek,  at  which  time  it  was  to  be 
offered  on  the  New  York  market. 
The  registration  was  reported  to 
cover  $20,000,000  in  20  year  serial  3 
per  cents  and  $10  000,000  in  3>>4's  of 
1953,  although  some  sources  Inti¬ 
mated  that  It  might  be  larger.  If 
the  unsold  remainder  of  the  March 
Quebec  issue  which  was  offered  in 
Canada  and  proved  rather  sticky,  is 
incorporated  in  the  American  issue. 


Brazil  Will  Resume 

Servicing  of  Bonds 


International  Bonds 


JVashington. — The  Brazilian  Am¬ 
bassador  to  the  United  States,  fol¬ 
lowing  a  conference  with  under 
secretary  of  Shite  Welles,  confirmed 
recent  reports  from  Rio  de  Janeiro 
that  the  Brazilian  government  will 
resume  payments,  this  month  on  its 
defaulted  dollar  bonds. 

The  Ambassador  also  confirmed 
a  report  that  $1,000,000  bad  been 
transferred  to  a.  New  York  bank  as 
evidence  of  the  Brazilian  govern¬ 
ment's.  intention  to  resume  pay¬ 
ments.  The  envoy  declared,  how¬ 
ever  that  details  of  paimrent 
schedules  are  yet  to  be  work^  out 
adding  that  this  is  a  matter  to  be 
decided  upon  between  the  Brazil¬ 
ian  government  and  representa- 
ti’.'es.  of  foreign  bondholders. 


Greenshields  Makes  Offering 

Of  Famous  Players  Shares 


r o'.umbia  6’e  1061 . 

Cal  Mcrt  banks  . 

Cuba  pub.  Works  5‘/5’»  1045  .. 

Dffr.mark  4t4  s  1062  . 

Fr<-nr.b  Pep.  “'s  lOlS . . 

German  5Ia’£  1065  . 

German  7 >  1040 . 

Italy  7 >  1051  . 

.Iapa.n  5^/4  s  1965  . 

Kreuner  A  Toll  5's  1059 ........ 

Milan  6  1952  . . 

Norway  4 id's  1336  ....... 

'Norway  Ext  414  *  196.5. .  ..... 

P--U  6  ■?  1060  . 

Pola-rt  6's  1940  . 

prt  14^  b'.-ee  State  6'n  1052 
0'..ti'...;ar.ci  Ex’  S.p.  6's  1947  . 

R:o  do  Janei.-o  file's  1033 _ 

Pern..- 6y  5  1>32  ' 

Kouma.-:a  Monopolies  7’s  1050 

Pan  Paulo ’s  I'liO  . 

Serbs.  C  .R.  .V  S  "s  1962 . 

’"rujuay  i's  1046  . 


Toronto  Bureau  The  Financial  Timea 

Toronto. — .An  odfering  of  a  lim¬ 
ited  number  of  common  .shares  of 
Famous  Players  Canadian  'orp.  at 
the  prevailing  market  price  is  an¬ 
nounced  by  Greenshields.  A-  Co  The 
share.®,  were  acquired  by  private 
purchase,  the  .innouncement  states 
and  do  not  represent  new  finamemg 
by  the  corporation. 

The  total  number  of  common 
sh.ares.  outstanding  at  December  SI 
103$,  of  600.000  shares  authorized 
capital,  was  40$,.524.  and  there  ar<i 
a  further  44,000  shares  under  cp»- 
tion  to  direciors  of  the  company  at 
prices,  from  $13. 65  to  $17,  at  various 
dates,  up  till  July  31.  1941.  In  193.$ 
the  company’s  carnir.,gs  were  equi¬ 
valent  to  $2.32  pe:  share  on  com¬ 
mon  stock. 


Govenuaent  Bonds 
Dominion  bonds  were  generally 
fractionally  lower  over  the  week 
although  most  issues  recovered  to¬ 
wards  the  close  of  the  period.  Pro¬ 
vincial  issues  were  also  down,  with 
Ontario  long  term  issues  sharing 
losses  up  to  1)4  points  with  .Alberta 
issues.  Most  of  the  remaining  pro¬ 
vincials  were  fairly  steady  with 
losses  being  fractional,  and  the 
other  western  provinces  did  not 
share  the  sharp  losses  of  the  Alber¬ 
ta  bonds. 


OF  ELOEA,  ONT. 

Sale  of  a.  $12,000  issue  of  20  year 
serial  4  per  cent  debentures  was 
made  by  the  to'um  of  Elora,  Ont., 
to  55'.  c.  Pitfield  &  Co.  on  a  bid  of 
106  $5,  which  represented  a  cost 
basis  of  3.25  per  cent  to  the  town. 
The  iss.ue  55'as  sold  to  finance  oon- 
strucTuon  of  .a.  high  school  addition. 

B.d?  received  on  the  issue  in¬ 
cluded  the  fo'.low'mg: 

55',  c.  Pirf.eid  &  Co . 106.S5 

R.  A  Daly  &  Co . 105.7$ 

Beli,  Gouin'.ock  A:  Co . 103.57 


Tenders  Called 


CITY  OF  STR-ITFOED,  ONT. 

Tenders  on  a  $100,000  issue  of  20 
year  3  per  cent  serial  debentures 
5vi!!  be  received  by  the  city  of 
Stratford  up  to  7  p.m.,  Friday,  July 
7.  The  issue  is  being  sold  to  re¬ 
duce  bank  loans. 


3Iunlclpa!  Financing 
Municipa!  financing  ■was  quie¬ 
scent.  perhaps  due  to  the  holiday 
week-end,  and  only  three  compara¬ 
tively  small  issues  were  sold.  Bid¬ 
ding,  however,  was  keen  on  these 
issues  and  cost  bases  of  the  fi¬ 
nancing  was  low  in  every  case.  The 
to5vn  of  Antlgonish.  Nova  Scotia, 
received  9  bids  on  a  $64,500  issue 
of  4  per  cent  30  year  serials  and 
sold  at  a  cost  of  3.74  per  cent. 
Streetsvilie,  Ontario,  received  14 
bids  and  sold  its  $27,000  Issue  of  3*4 
per  cent  20  year  serials  .at  a  cost  of 
.3.20  per  cent,  while  Elora  Ontario, 
sold  a  $12,000  issue  of  20  year  se¬ 
rial  4  per  cents  on  a  3.25  per  cent 
basis.  The  only  important  new  mu¬ 
nicipa!  issue  coming  up  is  the 
$100,000  City  of  Stratford.  Ontario, 
■Offering  on  which  tenders  close  this 
week. 


Government  and  Municipal 

Financing  Higher  In  1 939 


mi-  proportio 
changed  ! 

totalled 

most  imp 

$317,769,727,  as  compared  with  $2S4  -  ment  and 
797,55$  for  the  corresponding  period  of  $16,00f 
of  193$  according  to  half-yearly  fig-  l*A9r  .and 
ures  prepared  by  Wood,  Gundy  A-  ot  New  E 
Company  Ltd  .  In  addition  to  this  |  York  mar 
bond  financing,  (here  were  sold  $310,.  ^  OOO  bond 
000,000  Dominion  of  Canada  three-  i  coupons  a 
months  Treasury  Biiis  in  each  of  |  years,  hii 
these  years  for  refunding  purposes,  largest  m 
Dominion  direct  .and  guaranteed  was  sold  1 
issues  in  the  above  total  were  ap-  $1.0S5.42.5 
proximately  $34,000,000  less  than  in  S''/,-  debei 
the  corresponding  period  a  year  ago  to  twenty 
whereas  the  provinci.a!  direct  and  Corpora 
guaranteed  issues  increased  in  voi-  ’he  mont! 
ume  by  almost  $60.000  000.  i  000.  while 

The  New  York  market  absorbed  I  1.030.  the 
$37,500,000  of  the  aggregate  this  !  amounted 
year  and  no  bonds  "’cre  sold  in  Lon- 1  approximi 
don  while  in  the  first  six  months  of  |  fundin.c  p’ 
1038  an  issue  of  $4$  666.666  was  sold  \  adian  issi, 
in  London  and  no  financing  was  i  ed  in  the 
done  in  New  York.  About  two-thirds  j  000. 
of  the  ’/olume  of  new  financing  was  j  Compar 
issued  for  refunding  purposes,  the  and  1030  i 

- FIRST  SIX  MONTHS— 

ni? 

Govcrnmer.t  &  .Muaicipal:  S 

Dom  Gov  D:r  A  Gtd  .  234  000  000 

Prov,  D:r  A  Ctd  .  268.610  OOO 

Ontario  .Municipa!  .  24  323  590 

Quebec  A  'tan  Munic  .  16.4  14  045 

Western  Municipal  .  163  000 


iinancing 


forporatlozi  Bond  Trend 

Corporation  bonds  were  gener¬ 
ally  off  over  the  week  but  few  sub¬ 
stantia!  iosses  were  recorded  as 
t.he  market  strengthened  .a.’  the  end 
of  the  period  .  Trend  among  the 
utilities  was.  irregular  with  Canada 
Northern  Po-wer  5’s  of  1053  losing 
1  point.  Be!!  Telephone  5's  of  1057 
gaining  $6  a  point  and  most  of  the 
remainder  cdosing  unchanged. 

Losses  were  more  general  among 
the  Industrials,  with  most  of  the 
paper  bonds  showing  declines.  Great 
Lakes  5's  of  1055  led  the  way.  drop¬ 
ping  2  points,  while  Consolidated 
Paper  514’s  of  1061  were  1  point 
lower.  Exceptions  were  Abitibi  5’s 
of  1053,  up  1)4  points,  and  Brown 
5t4’p  <9f  1046,  up  Ai’s  of  a  point.  Do¬ 
minion  Steel  &  Coal  614  =  of  1955 
lost  1  point,  and  Canada  C  ement 
444's  of  1051  were  off. 


The  first  cost  of  3  Domicion  BirUcchip 
Linoleum  floor  tells  the  -Mhale  story. 
’X'hca  coasidcred  id  tertna  ot  years  ot 
'xear,  it  is  leally  lostgiuticaiiL. 


There  arc  no  less  than  11  colours 
and  effects  for  your  Custona-built 
floor  of  Dotnin.oo  Bcctlcsh.o 
Linoleum,  with  widest  scope  tor 
original  design. 


17,500,000.000  Francs 

In  French  Exchange  Fund 


Paris.  — ^Fi.aures  of  the  equaliza¬ 
tion  fund  from  the  end  of  October. 
103.$.  to  the  end  of  February  lOSit 
have  been  published  showing  that 
the  fund  which  possessed  in  Octo- 
ber  only  2,000  000.000  francs  of 
gold,  held  about  17,500  000.000  fi-a.ncs 
of  the  metal  .a.t  the  end  of  Febru- 


With  Dominion  Battleship 
Linoleum,  your  floors  are 
covered  permauentiy  aud  'viU 
carry  heavy  triftrc  tor  years- 


Excelsior  Life  Declares 

Stock  Dividend  $2  Share 


Doaiiai5'>n  BatUcsiup  Liao 
Icuxn  Lhc  clatter 

ot  bCfOi*hccl».  le  IS  rcsiliaac 
uadcrioor.  >oua4’absiorbia{? ; 
»hcK-l*Ab>orbiag ;  i  picasuin 
to  walk  oo. 


Toronto. — A  stock  dividend  of  $2 
per  share  has  been  dociaz-ed  by 
Excelsior  Life  Insurance.  Co.,  in¬ 
creasing  the  paid-up  capita!  from 
•$30  to  $32.  Certificates  covering  the 
paid-up  Increase  ■were  mailed  along 
with  the  regular  semi-annual  divi¬ 
dend  of  4%  ($1.20  .1  share),  which 
was  payable  on  the  SOCi-  paid-up 
stock  on  July  3,  1030 


Since  then  the  .void  reserves  have 
continued  *0  increase  and  it  is 
considered  certain  that  they  now 
approach  the  figure  reached  'in  the 
Autumn  of  103,$. 


Cc»rpcra.tiGi 
Public  Ulihiv  . 
Railway  .  ... 

Ir.dua.  A  .Misc.el 


Deminion  Battleship  Linoleum 
cuts  unitor  costs ,  it  takes  far  less 
time  and  effort  to  keep  clean. 
An  occasional  w-aaint;  is  the  ouiy 
other  care  required. 


Ford  Financfe 

Chicago. —  The  Ford  Mo’or 
Co.  lost  almost  $i6.000,oop  ;n 
the  11.  years  from  1027  to  1037 
inclusive,  but  in  the  same  pe¬ 
riod  paid  it.s  stockholders 
ca.sh  dividend.®  .aggregating 
more  th.an  t.r.y.ooo.epo  the 
Federal  Trade  ''ommissions 
report,  en  the  aiifomebile  in¬ 
dustry  r'-veals.  The  rt-por’ 
shows  further  that  from  the 
date  of  its  organi.xation  in 
1903  to  the  end  of  10:37  Ford 
Motor  earned  almes'  $060.- 
000,000.  out  of  which  sli.ghtly 
more  th.in  $260  000,000  was 
p.a.id  in  cash,  dividends  cash 
disbursements  h.aving  been 
made  in  .all  years  except 
1906  and  1932. 


Co.  Lsmitfi.  .\iortresl. 
8.84  8r.  Catherine  Street  tt4rrr 


Record  of  Current  Canadian  Financing 


Any  competeat  Flooriag  Cootractor 
mikes  3  quick,  efficicac  lob  ol  jQ»tAUin.< 
a  custom-built  Doaumoa  Bactlcxhip 
Liooicum  floor  with  a  minimum  ot 
cooveojcnce  to  you. 


ASK  THE  MAN 


$12,000  4%  1940-99  106  8.5  ,3  25  W.  C  Pitfi.fd  8- Ca. 

Intprest  Piira  Cost 

Amount  Fate  Maturity  Prr<ivpd  P.asis  Pu.— ha*fd  bv — 

64,100  40,  lS40-6‘)  103  55  3  '4  R.  A  Daly  6  Co, 

2r,000  SHOt  1840-,'.0  102  58  ,3.20  HaarLs.  M, pfeur..  G.-ias  S  C<- 

Corporalipn  Stock  Offerings 

Offering  Cost 

Amount  Type  Price  Baeis  5")ffpr#vi  by— 

$'00,000  K.P.V.  Com.  ^rk  Sfe  .  Floet  Aircraft  Lt4. 

SDaraholders.  9.711  bp.  to  Ncebitt.  Tbomfron  &  Co.) 

Dominion  Short-Term  Financing 

Price  Coat 

Amount  Maturity  Received  Baeis  Purebaaed  by — 

,..126,000,000  6ept.a«A9  00,84662  .  604  Vwioua. 


July  3  Town  of  Elora.  Ontari, 


Whea  every  detail  of  our  simple  spedficadoaj  la 
carried  out.  Dominion  Banleship  Linoleum  (AAA 
&  AA  gauges)  is  covered  by  oui  5'year 
This  is  rrai  procectiool 


Dat^  Municipality 

Jure  2*^  Town  of  Antigorihh  N'.?. 
June  .>0  Town  of  Strortssnllc.  Ont 


As  one  tOj>-ranking  merchant 
says;  "Dominion  Battleship 
Linoleum  pleases  customers 
and  cuts  cleaning  costs.  It’s  the 
kind  of  investment  that  doesn’t 
depredate.” 


Consult  your  Architect  or  House  Furnisher,  Write  us  for 
copy  of  booklet  on  "The  Care  of  Linoleum". 

DOMINION  OILCLOTH  &  LINOLEUM 

CO.  LIMITED,  MONTREAL 


Company 

ft  Fl.v*t  Aircraft  Ltd 

(i0,250  ah.  off.  to  pros 


Dat#  Type 

June  30  Ol^y  Traacury  Bill*. 


FlNANCfAt  TIMES,  MONTREAC,  JULY  7,  1939 


HALF  A  BILLION 
CROP  FOR  WEST 


NOW  FORECAST 


Hat®  Cempanr 

Jan.  4  Natfenal  Grocers  Co.  . 

Jan.  7  Hiram  Walker-Gooderham 

&  TTorte.  Ltd  . 

Jan.  27  Tip  Top  Tailors,  Inc . . 

Mar.  1  Canada  Cycle  A- Motor  CcL.. 


Mar.  21  Kova  ?cotia  Light  &  Power 
Co..  Ltd . 


’  Apr.  24  Gatineau  Power  Company 


May  Be  Largest  Since  Record 
Was  Established 
in  1928 

2,000,000  MORE  ACRES 

Winnipeg  Bureau  The  Financial  Time, 

Winnipeg. —  Provided  no  serious  _  _  _ 

set-back  is  experienced  prior  to  tJie  ^  T*’*  •'J'  Co“P»n,v.  Ltd 
harvest  period,  many  observant  ■ 

Westerners  are  anticipati^r  a  wheat  j 

crop  of  500,000,000  buslu.?.-  in  the  _  _  _  _  _ ^ 

three  prairie  provinces.  Only  19JS  1  Apr.  27  Blue  Ribbon  Corporation 
with  its  huge  yield  of  544.598.000  j 
bushels  exceeds  the  optiniisllc  pre¬ 
dictions  for  this  year.  Moreover  the 
West  has  nc.arl.v  1'. 000. 000  acres  of 
wheat  more  than  was  sown  in  the 
great  season  11  years  ago. 

The  outlook,  in  fact,  has  been  so '  fVk 
exceptionally  favorable  that  crop  i 
reports  during  the  past  six  weeks 
have  made  almost  monotonous 
reading.  Apart  from  the  caily  dry 
period  ending  in  the  latter  ptirt  of 
May,  the  season  has  been  an  abnor¬ 
mally  wet  one.  The  .luiie  rains 
were  among  the  most  liberal  in  ilie 
history  of  the  4\  est.  a  fact  specrac-  , 
ularly  attested  by  the  remarkable; 
lush  appearance  of  the  growing  j 
grain  toda> .  i 

The  transition  is.  of  course,  most  : 


of  the  south.  Today  it  is  difficult  to 
realize  that  these  verdantly  green 
plains,  with  their  exceptional  hea\y 
stands  of  wheat  and  coarse  grains  | 
were  the  dropght  area  or  dust  bowl 
of  the  decade  prior  to  1938.  Perhaps  : 
the  best  crops  in  the  West  will  be  i 
raised  in  this  open  prairie  country  | 
this  year.  The  great  population ' 
Aithich  migrated  to  the  greener 
northern  regions  during  the  dis¬ 


turbance  abroad  which  would  disturb  (and  such  new  borrowing  as  is  requir-  ( pon  bonds  has  nearly  been  completed 
markets  on  this  continent.  This  will  j  cd  at  as  early  a  date  as  possible,  and  new  capital  requirements  as  yet 
tend  to  bring  out  further  refuudiu.g  I  Corporation  refunding  of  high  cou- 1  do  not  require  funding. 

(Continued  from  Page  1) 


Corporation  Stock  Financing 


Amourt 

$291,000 


Offering 

Typ*  Pries 

$20  Par  rtior  Cum.  Pref.  26  50 


Yield 
Rate 
$t .  50 


McLeod,  Young, 


Offered 

.  Weir  £ 


£Ce. 


490.000  N.P.V.  Cum.  Pref.  20  00  1  00 

SOO.OOO  V.P.V.  6%  Cum.  Pref  100  00  6  00 

fplus  4  rom.  eh.  bop.uj) 
1,000,000  $100  Par  oCe  Cum  Pref  101  00  4.9,5 

25.000  $.5  Par  60^  Cum.  Pref.  5  00  ... 

(plus  5  com.  ah.  bonus) 

480.000  $100  Par  S'T  Cum.  Pref.  100  00  5.71 

plus  ace.  divs.5 

8.500.000  $100  Par  5'^*^  Cum.  Pref.  97  00  5.67 

607,500  $50  Par  .5^  Cum.  Pref. 

1.535  N'.P.V  Common  stock 


Pominion  Seeuritie*  Corporation. 
Laurence  Smith  £  Co.  and  sysdicateu 

A.  E.  .4mes  &  Co. 

The  It  Co.  Ltd. 


Kova  Scotia  Light  and  R.  S. 

Pominion  Securftlee  Corp.  and  syndicate. 
Blue  Ribbon  Corp. 


ECONOMIC  NEWS 
FAVORABLE  FOR 
THE  NEA^FUTURE 

Foreign  Industrial  Activity  Has 
Been  Elxpanding 
Slightly 

ARMAMENT  PROBLEM 


Pate 


Apr 


j  Wfcile-Bell»n(!»  Aircraft 

600,900 

N  P.V. 

Cemmnoa 

8.00 

Angela  Smith  &  Co, 

Issue 

Amount 

(200.000  shares') 

Religious 

Coupon  Maturity 

Bond  Issues 

Offering 

Price  Yield 

Offered 

-  l*r5uliBe  Belig{ou>  of  tho 
Diocese  of  London.  Ont  . . 

$211,000 

49^ 

Jan.  2-54 

100.00 

*7! 

Isard.  Robertson  &  Co.,  and  Ea-Tli. 

Women  >  General  Hospital  . 

200.000 

1939-59 

P6  50  to 

Goss  At  Co. 

Credit  Anglo-Francau  Ltd. 

(^Subsidized  by  the  province 
of  Quebec) 

Carmelite  Sisters  of  Canada. 

150,000 

4^1% 

Ort.  1-63 

101  Oo 

100.00 

4.50 

Dube,  Leblond  Jb  Co. 

St.  Vincent  de  Paul  Hospital, 
Sherbrooke.  Quebec  .... 

188.500 

3F-C 

Oct.  1-39-49 

Paul  Gonthier  £  Co. 

Seminaire  Saint  Joseph  de 
Mont-Laurier,  Quebec. 

Les  Religieuaes  I'reulines  of 
Three  Rivers,  Quebec.  , ,  • 

400.000 

4% 

Apr.  1-40-59 

100.00 

472, 

La  Corporation  de  PrOts  de  Quebec. 

125.000 

1940-49 

Credit  .Anglo-Francais  Ltd. 

Notre  Pame  de  Lourdes 
Hospital,  Montreal.  Que— 

1(5.000 

173,000 

iG 

4'“c 

1950-59 

1940-54 

100-101 

Paul  Gonthier  &,  Co, 

La  Concfr^gatfon  des  Fllles  de 
Jesus,  Tnree  Kivers.  Quo. . 

76,000 

150.0O') 

4  ‘.J  % 

$"7 

4~ 

1955-59 

1940-49 

1940-49 

mo  00 

100  .60 

4^c 

Paul  Gonthier  &  Co. 

Sisters  of  St.  Marth,.  N.S — 

200.000 

1940-53 

-- 

Johnston  &.  ^  ard 

Parish  of  Notre  Dame  des 
Neiges.  Montreal . 

161.000 

*7g 

1940-69 

Cemptoir  N'aHonale  de  Flacament  Ltaa. 

Soeurs  de  la  Chants  de 
rHdpital  G^n^rtl  de  Mont- 

223.000 

lilt 

i'.sb 

L-  G  Bfaubien  Sz  Co. 

Verdun  Protestant  Hospitel 

750.000 

May  1-54 

S8.S5 

ood.  Gundy  d;  Co.,  and  lyndicate. 

1  . 


New  York. — The  past  month’s  in¬ 
ternational  economic  news  was  re¬ 
latively  favorable,  from  the  shorter- 
run  point  of  view,  according  to  the 
monthly  review  of  foreign  condi¬ 
tions  by  Winthrop  W.  Case  in  the 
current  issue  of  The  Annalist.  For¬ 
eign  industrial  acthnty  in  general 
expanded  slightly  and  commodity- 
prices  adv.anced.  while  further  ab¬ 
sorption  was  reported  of  surplus 
commodity  stocks.  The  apparent 
sharp  drop  of  April  international 
trade  is  probably  not  to  be  regard¬ 
ed  as  of  more  than  passing  inter¬ 
est.  With  world  industry,  trade  and 
prices  already  dependent  to  a  con- 


WHEAT  POOL  GIVES  I 
CONSIDERATION  TO  i 
TWO  NEW  POOLS; 

One  Would  Take  Care  Farmers’ 
Surplus;  Other  for  Marketing  | 
Other  Products  i 


/T 


NO  EXTRA  EXPENSE 


Special  Correspondence  | 

Regina.  —  Wheat  Pool  officials  an- ' 
nounced  the  consideration  by  the 
directorate  of  the  formation  of  two  ; 
pools,  one  to  handle  surplus  wheat,  j 
and  the  other  to  assist  in  marketing 
of  all  agricultural  products  other ; 
than  wheat.  i 

A.  F.  Sproule,  discussing  the  pro-  j 
posals  made  by  the  wheat  pool  cited  ' 
the  maximum  delixery  to  the  whe.it 
board  as  5.000  bushels  of  wheat  i 
under  the  bonusing  legislation.  Hun- 1 
dreds  of  farmers  in  Saskatchewan  ' 
will  have  surpluses  above  that  fi.gure,  1 
and  it  is  to  assist  these  that  under  j 
bill  S3,  ".^n  .act  to  assist  co-operative 


siderable  degree  upon  deficit-fi- j  marketing  of  wheat"  the  pool  is  pro  , 
nanced  arms  programs,  and  with  |  viding  the  means  for  haudliu.g  of  the  ' 
further  support  from  the  same  j  surplus  wheat.  This  pool  will  be 
souree  in  prospect,  the  world  econ- 1  open  to  any  one  who  wishes  to  take 


omic  outlook  for  1939  is  decidedly 
"favorable."  assuming  even  moder¬ 
ate  recovery  in  the  United  States. 
From  the  longer  viewpoint,  how- 


advantage  of  it. 

The  other  pool  is  proposed  under 
bill  89,  "An  agricultural  producers’ 
marketing  act,  to  assist  in  marketing 


ever,  the  future  is  Increasingly  oh- !  all  agricultural  products  other  than 


fRutrantced  by  the  province 
of  Queb«j 


Date  Miuiicfpality 

Jaa  4  ettv  of  Grand  mere.  Que 
Jan  9  City  of  Granby.  (Ju*bec 


Municipal  Debenture  Issues 


tressing  years  of  the  past  may  to-  ^^onTaVio  ^‘'•''lottoMlie 


day  sae  plenty  of  evidence  in  the 
way  of  prolific  crops  to  c.iuse  them 
to  doubt  the  wisdom  of  their  move. 

( rop  Still  Is  I. ate 
It  is  significant,  however,  that  the  Feb.  21  County  of  Lanark.  Ont.  . . 
word  "bumper  is  not  "=■■='5  -  -  .  _  . 


Ontario 

Feb.  4  School  Coramiasion  of  St. 

Josepb  de  Grantham.  Que. 
Feb.  11  Village  of  Exeter.  Ont 
yeb.  13  Town  of  Prescott.  Ontario  . 
Feb.  22  City  of  Montreal.  Quebec... 


being  used 

by  astute,  dispas.^riouate  judges  to 
describe  the  current  crop  condi¬ 
tions.  Onlx  the  prolific  harvest 
of  1915  actually  deserved  such  an 
appellation.  Tod.iy.  for  example,  the 
crop  is  late — about  a  week'  in  most 
areas,  but  as  much  at  ten  days  in 
some  regions.  The  anticipated  warm 
weather  needed  to  mature  the  grain 
has  not  appeared,  and  a  late  har¬ 
vest  seems  to  he  in  line  for  the 
prairies  xvith  all  its  attendant  dan- 
ger.s.  Frost  may  intervene  to  cut 
the  crop  and  rust  may  take  a  toll 
in  the  westerly  areas  which  have 
not  sown  rust-resistant  xvheat 
Again,  the  grasshoppers  are  still 
a  menace,  despite  the  energetic  con-  Xpr.  14  City  of  Vemon.  B  e 


Mar.  3  Village  of  Rockcliffe  Park, 

Ontario  .  . 

Mar.  9  Sch.  Cnmmicaionara  nf  the 
Town  of  Hull.  Quebec.  . . 
Mar  9  Town  of  Chealey.  Ontario. 
Feb  27  Municipality  of  Clare.  N.S.. 
Mar.  25  Town  of  Palmcriton.  Ont.  . 
yiar  25  Townstiip  of  North  Grimsby, 
Ontario  .... 

Mar.  28  City  c?  Fort  William.  Ont  . . 
Ma-  28  5  illige  of  Metia  Beach.  Que. 
.Apr.  3  M'lnicipality  of  Beaupre. 

Quebec . . . . 

■Apr.  5  City  of  Cap  de  la  Madeleine, 
Quebec 

Apr.  6  City  of  Shawinigan  Falla. 

Quebec . 

Mar.  31  Separate  School  Board  of  the 
Town  of  Timmins.  Ont.  . 
Apr.  3  City  of  Kitcncner.  Ont  .... 

.Apr.  IS  Town  of  Port  Elgin,  Ont... 


trol  mea.5iires  which  have  been  tak¬ 
en.  It  is  recalled  that  la.st  year  the 
worst  destruction  by  the  gra.sshop- 
pers  was  experienced  following  the 
late  season  migration  of  these  pesis  . 
While  it  might  appear  th.at  the  ex¬ 
ceptional  growth  of  the  current 
season  xvould  tend  to  localize  the 
depredations  the  We,;t  is  uneasy 
generally  ov-r  the  rampAges  now  in 
progress. 

While  the  poor  spots  on  the  crop 
map  are  almost  negligible  in  extent 
it  is  observable  that  in  areas  which 
were  exceiitionaliy  dry  this  spring 
the  stand  o;  eiain  is  not  heavy  in 
spite  of  the  soa’sing  rains  On  the 
whole,  however,  the  p-aines  look  | 
about  as  well  asThej-  ever  did  since 
the  early  pioneer  days,  and  the  ex¬ 
tent  of  the  next  harves:  may  well 
surprise  even  the  optimists. 


Apr  21  City  of  Brantford.  Ont  .... 

Apr,  2t  Tow-  of  Cobourg.  Ont.  ... 
Apr.  20  Town  of  Buckirghjir.  Qua.. 
.4pr.  24  \  illage  of  Forest  Hill,  Ont. . 

-Apr.  25  City  of  Quebec,  Quebec. ... 


Bank  of  Montreal 
Crop  Report 


Moisture  condruons  are  satisfac¬ 
tory  over  practically  all  the  mam 
wheat  growing  area  of  the  Prairie 
Provinces,  and  rectiit  warm  bright 
weather  is  iiastening  groxvth.  says 
the  Bank  of  Montreal's  telegiapliic 
crop  report,  issued  Thursday.  Karly 
sown  wheat  io  heading  out  in  many 
sections  of  Manitoba  and  in  the  south 
and  central  are-'is  of  Saskatchewan 
Over  th(;  rest  of  the  Prairie  Pro\in- 
ccs  the  xMieat  crop  is  generally  in  the 
shot  blaat.  (It asshopiiers  are  num¬ 
erous  thr'-iughout  Saskatehev.  an  but 
damage  to  date  is  slight.  Hail  storms 
have  occurted  in  the  ihree  provinces 
and  some  damage  is  rcporicd  in  local 
areas. 

In  yuebec  province  liniely  rams 
haxe  iniproxed  moisture  comiition.s. 
but  growth  lia.-  been  t  i  larded  by  cool 
weaiher,  H.iying  ha;i  begun  with! 
prospecis  of  a  fairly  goriri  crop.  In 
Oniarir.  cin))  iirospcei.,  generally 
continue  lavoural'le,  with  growth 
stimulated  b\  timely  rains  and  re¬ 
cent  xvarm  weather.  Haying  is  gen¬ 
eral,  wiili  prospects  of  u  fan  yield 
The  stra-.vberr'-  crop  has  been  hcaiyj 
and  other  small  fruits  promise  nor-  i 
mal  yields  1 

In  the  .Maririme  Prroinrec  the  sea- 1 
con  is  Eiiiroackxi’ard  -and  w-arm  a  ea- ' 


.\pr.  21  of  Parry  Sound,  Ont.. 

Apr,  2S  City  of  Chicoutimi.  Que 

.Apr  24  Toxtn  of  S».  Jerome.  Quebec 
Apr.  28  Syndic*  St.  X’alerien.  Que. 
.Apr.  27  Town  of  T^unrvillp.  Ontario- 
Apr.  28  City  of  Chilliwack.  B.C.  ... 

May  4  City  of  Niagara  Falls.  Ont.. 

May  12  1  ownebip  L^iuth,  Ontario. 
May  Id  City  of '  alleyfield.  Quebec., 
May  12  Town  of  Leaside,  Ontario.., 

May  12  Citv  cf  New  Westminster, 
6.C . 

May  4  Town  of  T’mmirj.  Ootariri.. 
May  4  Township  of  Tisdale.  Ont 
May  4  Srhool  Trustees  of  Ed- 
mun!*ton.  New  Bruriswick. 
May  22  Town  of  Richmond,  Quebec. 

May  £7  Cit\  ^  County  of  St  John, 
SB 

Mav  2d  r:t.’'  HamiUor.  Ontario  , 
Mav  27  School  Municipality  of  Beau- 
pre  Quebec . . 

Mav  29  City  of  Voodstock.  Ortario. 

,  May  17  Tirv  of  Morctor,  N  B 
Mav  29  Totah  of  Point?  Cla’^e  Que 
June  6  ^  illage  of  Swansea.  Ontario. 


June  7  Mort.'^ea!  Catholic 
Commission ...... 


June  9  Towu  of  Amherst.  N.S.. 


Jure  9  Maritime  Winter  Fair 

Jur.p  8  Town  '’*1  Summerside.  P.E.I. 
.lore  12  ri»y  cf  Gu^'lph.  Ontario 
Jun?  13  ity  of  Ottawa.  Ontario., 


Jure  9  Tow»-  of  CornwaU,  Ontarfo, 
June  -5  Citvof.^ydoey.  N.S. 

June  12  School  liietrici  r.f  Shawini- 
ran  Falls.  Quebec  . , 
June  16  Town  of  Iberville.  Quebec.  • 


Interest 

Price 

Cost 

-Attcunt 

Kate 

Maturity 

Received 

Baris 

$15,509 

4'^c  ' 

1939-68 

98  8301 

30.000 

1939-68 

101.03 

3.39 

19.000 

4~e 

15-year  ser. 

104.55 

S.3T 

50.000 

1939-63* 

96.00 

4  45 

IQ  OOrt 

4^c 

1949-64 

105.117 

3  30 

14.000 

1940-49 

4.000  non 

4% 

19.69 

95.75 

4  32 

4.000.000 

•  under  SO-dav  option  to  buyers^ 

12.500 

1940-49 

102  317 

3.05 

20.0n0 

4% 

1940-54 

103.45 

3  .  TO 

13,000 

4 

1940-59 

104.59 

3.50 

135.000 

1940-54 

05  79 

4  12 

4.6,000 

3 1 

1940-59 

103  27 

8  24 

25.000 

1940-59 

100  18 

2v='.nno 

1940-59 

102.50 

3.22 

ii  on'> 

4' f 

1940-54 

103  66 

117.426 

sue. 

1940-64 

QQ  $C 

8  52 

$19,500 

May  1-40-54 

99.no 

4.65 

75.000 

May  1-40-54 

97.22 

4.43 

6fa.'j00 

4-c 

1940-51 

off  at  100 

•.-a 

670.000 

4% 

y-j' .  1-39-71 
May  1-40-63 

100.29 

3.98 

75.0(10 

1940-,64 

off.  at  100  vifld  4.50 

12.1.60 

1940-43 

101.067 

2.78 

9.000 

a"; 

1940-14 

68.508 

3'f 

1940-59 

45.000 

3  (..7- 

1940-59 

102  29 

3  25 

45.000 

1940-59 

100  44 

3  1- 

20.045 

S'z'c. 

1940-54 

101.117 

3  35 

6.762 

3' 

*940-59 

2.360 

3<3~i 

1940-4<> 

50,120 

i:-*4'*-.59 

102.74 

3.20 

40.000 

47^ 

1940..59 

.18  32 

16.726 

niH 

1940-49 

101 . 05 

8.35 

42.519 

1940-^1 

12  52! 

3'2~. 

1940-50 

508.000 

37c 

1940-42 

off.  99-100 

-1  rt 

550,800 

3‘.7> 

194;3-46 

off.  98  so-loo 

•  1  -  ■ 

2.237.700 

4^0 

1947-51 

Sff.  IPO-lOl 

50,578 

4''c 

I930-.68 

-1 

1,950.000 

S'r 

1940-19 

Bold  privately 

1960-39 

41.000 

3'i:c 

1940- .59 

97.02 

-  1  r  1 

.57.000 

1939-48 

..Si 

35.000 

1940-54 

i02.1? 

12. <^00 

1940-4  4 

yield 

■i  25~ 

10.000 

5'^c 

1940-49 

yield 

4 . 0 1 0 

437.000 

1940-49 

8.000 

1940-54 

104  4~ 

30.000 

i'% 

1940-69 

■  99  21 

27.400 

liR 

l"40-49 

*  •  -  - 

rr  -s 

25.000 

1940-,H 

23.000 

1940-51 

off  a*. 

vield 

Q.v  on 

5.61 

IQ.aoo 

4'^ 

1940-49 

1  ( 

55.000 

4i-i'~c 

1340-49 

— 

— 

lOO.rtOO 

1940-59 

off  at  Ml 

1^.000 

1040.5^4 

111  15 

-  .  ,  -r 

Ib.OOO 

1348-52 

103  21 

— 

103. roo 

•377 

1340-49 

lOft  03 

2 

70^.7S(? 

2“^ 

1.940-44 

100.05 

1.38 

3S.800 

4% 

1940-49 

98.12 

«« 

1340-59 

134.753 

2  99 

200  ooo 

4‘^c 

Arr  .6-59 

133  -73 

14.300 

4~ 

1940-6.9 

44.233 

4% 

1340-54 

102.61 

3.53 

3'-jrt 

1340.41 

l.'ico 

4% 

1340-44 

.559 

1340-44 

1.300.000 

I'c 

!34(.i-43 

(p-ild  pri'-t**' 

1.500.000 

4''; 

Apr.  1-44 

offpr^  i*  c*j 

L800.000 

4-i"c 

Aor  1-49 

at  ca: 

36.000 

4^r 

i  940-57 

101.90 

■  ■  • 

17,100 

4^c 

1340-69 

6.-500 

Ma-.-  15-69 

S.400 

4% 

June  l."-4‘j 

6n..500 

•J  G 

1040-40 

•  .  1  , 

•  •  .  1 

24.500 

S'-'r 

.50.000 

ai 

1040-.54 

132  II 

210.00U 

3', 

I^40-.5Q 

ion  OvS 

2  13 

210.000 

1 

1340-42 

100.34 

2.64 

l<i0..5O0 

2 '277 

1340-41 

172.259 

2L% 

1340-64 

512.666 

377 

1340.  ,61 

to, 116 

37; 

IS40-4O 

48. (^Oc* 

47; 

1940.64 

jno  19 

16.^.'V'.0 

4^ 

1040-6^ 

Ml  623 

35,000 

4'<, 

1940-54 

ion. 56 

Purchaaftf— 

Bruno.  Jeannotte,  Ltd. 

Bac.qu<‘  Canadienne  Natlonala. 

Dominion  Securities  C o. 

L.  G  Besubien  &  Co. 

Pezzark.  Pcpall,  Hara  and  Company^ 

.A.  E.  Ames-  &  Co. 

Savard,  Hodgson  &  Co. 

Seagram.  Harris  &  Bricker. 

J.  L  Graham  &  Co. 

Johnston  d*  Ward. 

C.  H.  Burgr.Bs  &  Co. 

A  E  Ames  d  Co. 

v;.  C.  Fitfirid  1-  Co.,  and  Hanis.  fUmaay  &t  Co, 
F.  J  Brennan  d:  Co. 

J.  L.  Graham  &  Co. 

Garidner  d  Co. 

Fdirclough  d-  Co.,  and  the  Imperial  Bask, 

■  Du*  ■ 


J*->&eph  Dube. 


Bruno,  Jeannette, 
NaMonale. 


!  scure.  Inflationary  rearmament 
cannot  continue  indefinitely  to  sup¬ 
port  industry.  If  the  arms  race 
were  to  be  ended  by  general  and 
srenuine  pacification,  the  psycholog¬ 
ical  rebound  that  would  sweep  the 
world  might  go  far  to  offset  the 
depressive  influence  of  the  sudden 
curtailment  of  government  arms  ex- 


w’heat,  and  this  is  the  coarse  grains 
pool.  These  pools  are  open  to  all 
farmers  in  the  prairie  provinces,  if 
they  wish  to  avail  themselves  of  the 
use  of  them. 

Bill  89  provides  for  80%  of  an  ad- 


A  Home  that 
Savings  Built 

o 

Savingi  are  not  just  money  ,.  j 
they  ore  houses,  forms,  travel, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permanent  to  occum- 
ulote  the  money  with  wliich  to 
build;  and  his  savings  paid  for  it 
over  o  period  of  time.  Thousands 
ore  doing  the  some.  Canada 
Permanent  Is  reody  to  help  you 
also  to  SAVE  and  BUILD,  Its  faith 
In  the  future  of  Canada  has 
remoinod  unswerving  since  1855. 


CANAHA 

Permanent 

Mor^qaqe  Corporahon 

Head  Office,  320  Bay,  St.,  Toronto 

^ASSETS  EXCEED  )69.OO0.OOO 


.inrt  cattle  fnnd.  In  Germ.iny  .md 
Italy  this  pniiry  has  taken  the  form 
of  admixtures  of  maize,  rye  and  po¬ 
tato  flour  with  wheat  flour  in  bread, 
and  in  (Terniany  of  increased  feeding 
of  rye  and  oats  to  cattle,  and  the  pro- 


vance  of  the  average  market  price  |  hibition  of  the  use  of  wheat  for  this 
for  the  three  years  prior  to  the  pool  j  purpose.  At  the  same  time  every 
coming  in  operation,  and  the  amount 


Ltd.,  B,,squa  Cvsadiecc 


Paul  Gonthier  £  Co. 

Vood.  Gundy  i  Co.  and  Royal  Bank  of  Canada. 


Harris.  MrKeen.  Goss  i  Company. 
Dominion  Bank  of  Canada. 


tVnod,  Gundy  £  Co. 

Laur-n-t'  Smith  &  Co. 
Fezzack.  Pnpall.  Hara  and  Co, 


penditures.  Unfortunately  no  such  |  federal  government  would  he 
outcome  is  In  sight.  The  danger  j  willing  to  guarantee,  says  Mr.  Sprou¬ 
ts,  of  course,  that  the  economic  as  :  jg  would  depend  on  the  amount  of 
well  as  the  political,  problem  will ;  support  given  the  pool  by  the  farm- 
rather  be  resolved  in  the  final  cru- ,  ej.g_ 
cible  of  war.  If  so.  the  world  that  J. 

xvill  survive — since  some  sort  of  a  !  present  machinery  and  set  up 

world  will  doubtless  go  on — is  not  t 

likely  to  be  one  to  which  our  ac-  i  ''  i^hout  any  additional 

customed  economics  will  be  applic- ;  shortage  and 

able.  j  marke^g^ _ ^ _ 

Rise  In  Industrial  .tctlTity 

A  minor  advance  marked  foreign 
industrial  activity  in  April.  The 
Annalist  index  (with  Russia  ex¬ 
cluded)  advancing  to  121.6  (prelim¬ 
inary)  from  121.3  in  March.  The 

February  index  of  123.0  was  the  j  (Continued  from  Page  1> 
j  highest  on  record,  exceeding  even  world:  she  lost  that  pre-eminent  po- 

j  that  of  122.3  for  November,  1937 ;  i  sition  mainlv  because  she  did  not 

except  for  these  two  high  records,  |  keep  up  to  date  in  her  methods  of  F.*udmg  notably  the  United  Kingdom 
however,  the  preliminary  April  es- '  manufacture.  The  production  co.sts  r'^'^  ai  qiiircd  substantial 

tiuiate  is  the  highest  ever  reached.  '  crept  up  little  hv  little  in  her  mill  -  There  is  no  iiidic.ition,  how- 

1  .-Vpril  Indices  showed  gains  for  the;  until  she  could  not  compete  xvith  <l>'ect  expansion  in  con- 

1  T  nited  Kingdom,  France  (the  high- !  Japan.  Today  the  Lancashire  millt  needs, 

est  since  1931),  Canada.  Belgium.  I  are  able  to  provide  employment  for  i  This  review  of  last  year  is  of  in- 
I  Sweden.  .Norway  and  Denmark.  Ital- 1  only  365,0nb  whereas  they  formerly  j  forest  primar-ly  because  it  refer.s  to 
I  ian  industrial  output  declined  when  |  employed  Tll.nno.  This  is  a  lesson 
'  normally  a  seasonal 


Progress  Must 

Be  Maintained 

Cotton  Mills 


■  effort  has  been  made  in  these  coun¬ 
tries  to  Increase  the  production  of  all 
groins.  The  extent  to  which  such  .an 
increase  can  be  made  is  of  course 
limited.  In  a  number  of  European 
countries  some  change  in  rattle  feed¬ 
ing  practise  appears  to  be  taking 
place  and  an  incre.ised  use  is  being 
made  of  natural  pastures  and  green 
fodder.  In  addition  the  limitations 
placed  upon  the  flow  of  international 
trade  by  the  extensive  clearing  ar¬ 
rangements  sometimes  preclude  the 
purchase  of  grains  from  natural  mar¬ 
kets  and  this  in  itself  prove.5  a  fur¬ 
ther  deterrent  to  iiade."  The  report 
further  says;  “In  19,38  some  improve- 
I  mem  ocurred  in  the  general  volume 
I  of  trade;  supplies  of  wheat  were 
1  abundant;  prires  were  lo%\';  and  the. 
governments  of  several  countries. 


J.  L.  Graham  &  Co. 

Banoue  Canadienne  NAticaAle, 
Wooa.  Guody  &  Co. 


L.  G.  Beaubien  &  Co.  and  s’/ndicata. 


Hams.  McKeen,  G5«e  4  Co. 

Banq'je  Ca.nadienne  Nationale  and  ryndii'at^. 

Banquo  Caradienne  Nationale. 
r^ep-jardins.  Couturi'  &  Co. 

Harris.  McKern,  Goss  A*  Co. 

Odium-Brown  Co, 

Harrison  A  Co.,  J.  L  Graham  <£:  Co.  and  Buraa 
B-op  &  Denron  &  <’o. 

Fezzack.  Pepall.  Hara  &.  Co. 

Crpdi^  Anglo-Franca:?. 

Har.^ison  Co  ,  aad  syndicate. 


Hall.  Holland  ir  Co. 

Harris.  KrMpen.  Go?®  &  Co. 

Harris.  MrKeen.  Goss  &  Co. 

Ea?r®rn  Fecuntie?  L^.d 

Can.iiH’an  Bark  of  ^’'’immerce. 

Credit  Arglo-Franja^. 

Fovai  Bank  of  anada  and  syedfeate. 

Bank  of  Montreal  anO  s>'ndicate. 

Bruno.  .Jeannorto  A* 

Eanqu®.  Canadi®nn®  Nattonale. 

Po\al  Fesurit’pa  iVrp  and  Imp^ia!  Bask. 
'TAv.arf,  Gundv  A-  C-'.  and  Easters  i)ecu."it:ee* 
Barque  Canaaienne  Nationale. 

Burns  Bros,  and  Denton. 


L.  G-  Beauties  <2:  Co. 


Bell.  Gouinlock  &  C o.  asd  T.  M.  Bell  d:  Co. 


Guaran^e^d  by  th®  MariHrse  pro-'incia! 

and  ♦he  Dominion  go^'ernment. 
P  A.  Tfalv  i  Co. 

Fair''!ough  A  C o. 

Bank  of  Montreal. 


Wood.  Gundv  <5-  C o. 

Johnpton  A  Ward  and  F-  J.  Brennan  &  Co. 

Rova!  Bank  and  W-^od.  Gundy  4-  Co. 

Barqij»>  Canadiennt  Nationale  &  Bnino  Jeannotte 
&  Co. 


Dominion  and  Dominion  Guaranteed  Issues 


1339 

Typ®  .Amount 

Coupon 

^^3t.url*v 

Price 

Aield 

Jan.  3 

Canadiao  National  Kvs. ..  .SI^.OOO.OOO 

2 '477 

Jan.  1  6-46 

$2  40 

S’  .000.000 

3-’ 

Jen  I'-.jO 

37  25 

3  13 

Jar.  So 

Dcminion  Refunaing  Loan  20.000,000 

IK 'I. 

May  1-41 

99.7.6X 

1  36* 

May  3 

T  Price  received,  x  Cos*’  basis. 

New  and  Refunding  Domi¬ 
nion  Loan  . O^oOO.OOO 

•May  15-42 

O'i  375 

I  72 

39,000.000 

377 

June  1-68 

ps  .^0 

3.M 

($50,000,000  of  neT  £r.»=<-iag.  cl  'xhich  $56,000,000  l'jr.g-te.'!r.!  ar.a  $! 4.000.000  stort-tc.-cii 

Dominion  of  Canada  Treasury  Bill  Financing 


^ffe'ed  by— 

Bank  of  Canada  and  banks  and  bond  dealers. 

S41. 800.000  of  rhis  is  for  refunaingi 
Chase  National  Bank  and  syndicate. 


Ba’"k  of  Canada  and  banks  and  ooad  dealers  in 
reneral. 


rise  lakes  which  we  in  this  country  must  oh 
place.  German  industry  made  a  mi- ;  serve  if  the  domestic  cotton  manii- 
nor  gain,  considerably  less  than  j  facturing  industr.v  is  to  continue  to 
the  usual  seasonal  rise  of  the  I  provide  employment  for  the  man>' 
past  years,  and  the  seasonally  ad- 1  thousands  of  people  who  now  find 
justed  index  therefore  dropped.  In  I  in  it  their  source  of  livelihood.” 
view  of  the  fact  that  German  in-  j  .9Ir.  Gordon  quoted  from  a  speech 
diistry  is  working  nearly  at  capa-lmade  a  few  months  ago  by  Honour- 
city.  however,  it  is  doubtful  to  what ,  able  .1.  L.  Ilsley.  K.r.,  .9iinistcr  of 
e.xteiit  past  3ea.sonal  trends  are  now  ^  National  Revenue,  before  tho  .Asso- 
.  valid.  elation  of  Life  Insurance  Presidents 

i  With  the  United  States  included  !  '’t  New  York  City;  “No  going  con- 
:  the  world  index,  of  course,  went  I  Fern  amounts  to  much  in  this  world 
j  lower  in  April,  since  industrial  pro- j  unless  it  has.  at  least,  two  qualities, 
j  duction  in  this  country,  as  measur- 1  ufu  always  found  together,  but  both 
cd  by  the  Federal  Re.sorve  Board  !  sireat  importance —  the  quality  of 
!  index,  suffered  a  sharp  decline.  The  '  Progressiveness.  and  the  quality  of 
I  Pnited  States  index  for  May  was '  stability.  Without  piogre.ssivpner.< 
unchanged,  while  that  for  .Tune  is  !  >t  "i'l  disintegrate  through  disuse  of 
j  likely  to  show  a  gain,  in  view  of  the  'ts  rapacities  and  neglect  of  its  op- 
1  generally  upward  trend  of  industry  :  PFirtunities;  without  stability  it  will 
abroad,  the  world  index  with  the  Frumble  or  destroy  it.self  by  the  reck- 
i  I'nited  States  included  will  therefore  ; running  of  risks,  by  sudden  or 
(Probably  advance  in  May  and  June,  i  ffPQuent  changes  in  policy  or  by  ex- 
i  Preliminary  April  international  ^essive  experimentaion.  ’ 

.Mr.  Ilsley  was  speaking  of  indus¬ 
try  in  general,”  .Mr.  Gordon  said, 
"but  his  words  apply  with  pet  tinen* 
force  to  the  pre.sent  situation  in  the 
case  of  Dominion  Textile  (o.  Ltd. 
'Without  progres.'^ivene.-s  it  vill  di.s 
integrate  through  disuse  of  its  c.ap 
acities.’  It  is  neres.-ary  to  the  well¬ 
being  of  the  towns  where  our  plant.- 
operate  and  to  the  emiiloyees  withm 
those  plants  that  we  sbonid  adju.st 

NC  oi  •  A  I  our  manufacturing  methods  from 

.  3.  rlanning  Ambitions  '  time  to  time  in  order  to  be  in  a  posi- 
i  Reforestation  Project  j 'iFin  to  compete  for  orders  against 

I  _  _  our  rompetitors.  .No  ronipany  fared 

‘  Maritime  Bureau  The  Financial  Timea  j  with  inflexible  conditions  can  long 
,  Halifax.  —  One  of  the  most  ambiti-  i  Fontinue  in  business.” 

i  ous  reforestation  projects  ever  un- 1  -  - 

dertaken  in  these  provinces  will  he  Government  To 
put  under  way  in  the  near  future  as 
one  of  several  schemes  to  provide 
■  employment  and  calling  for  the  ex- 
j  pfmditure  of  some  $60,000  for  this 
1  work  ,9 lone. 

I  The  project  will  be  put  into  effect 
I  on  government-owned  woodlands  this 
summer  for  the  purpose  of  rebiiild- 
■  ing  the  forests  of  the  province  and  .  „  ,  .  „  ,  ,  „ 

'also  removing  fire  hazards.  The 
work  will  he  directed  by  a  competent 
aufhority  in  forestry  work  in  these 
prot  inces. 


policies  of  .iclf  sufficiency  pursued 
by  some  cnuntrie.s.  policie.s  which 
will  iinqiiestinnably  continue  during 
the  (oming  months,  and  which  will 
have  their  effect  on  international 
trade  in  wheat.  .-Vt  the  .same  time 
there  may  be  added  demand.',  from 
some  countries  through  the  continu¬ 
ing  danger  of  war. 


U,5.  Production  Level 

Was  Raised  in  June 


trade  rjata  suggest  a  rontraction 
considerably  greater  than  the  usual 
seasonal  drop,  the  preliminary  sea- ' 
sonally  adjusted  index  falling  to, 
37  9.  from  49.4  in  March,  and  now 
standing  at  the  lowest  since  Octo-  ^ 
her.  1936.  There  is  some  reason. ; 
however,  to  believe  that  more  com- 
plete  returns  will  considerably  mod-  j 
erate  the  reported  decrease. 


Guarantee  Pooh 

Against  Losses 


ther  is  needed.  Moisture  conditions  -lao.,  12  .t^j-ua-/  i3 


Jtn.  SI  F«br'ji.-y  1-39  . 
Feh.  14  f^tr'jsry  15-39 


have  improved. 

In  British  t  olumbia.  vhde  some  leb  2?  March  i'-39 
fine  weaiher  was  evpr-rienced  fer  ' 

several  da>  s,  a  rreurrenre  of  rain  .'tnrii  13 '.\prii  14739  ,  . 

has  had  a  retarding  eftect  and  crops  Liaal 

throughout  the  lower  mainland  are  vlai’- 31  jure  !-’i?39  ‘  . . 
in  urgent  need  of  .-un.-a;ne.  ;  Jur.'e  14  Jupe  15-1939, . ' 


Amcur.t 

Matiirity 

Received 

frrt 

Baris 

T'rrm 

_ $39,000,000 

.apr  14-39 

99  82833 

.690 

oi-dav 

.  25.000,000 

Ma..'  1-30 

53  83171 

,601 

90-  ay 

_ 25.O00.0O0 

May  15-39 

99  83434 

ir-dsv 

. .  25,000.000 

J’jr.s  1-39 

39  83153 

.670 

?*2-day 

. 25.000.000 

J'jne  15-39 

99  8352 

.  655 

r«2-di7 

. 2'*  ooo.ooo 

J'zne  30-39 

93.83398 

.543 

91-day 

. so  000,000 

Jul6  14-39 

93  84160 

.6.36 

Ol-div 

August  t 

99  84117 

.631 

?2-day 

.  .  25.000,000 

.A'jg’uat  15 

99.84132 

.f5'5l 

92  diy 

. 2'.'jO0.00O 

.Sept.  1-39 

99  34362 

.622 

9’ -day 

Sept.  15-33 

39.84.653 

.614 

92-da  / 

MILL  FOE  S.VSK.4T00N 

I  Saskatoon — Arrangements  for  fhe 
!  establishment  of  a  puffed  wheat 
fact.orv  in  Saskatoon  have  been 
}  completed  by  the  Eston  Milling 
j  company.  Limited.  The  com.pany  has 
{taken  over  the  Registereci  Seed 

i  Grower.^’  building  and  will  start  op- :  to  definite  attempts  by  countries  with 
'  erations  immediately  the  necessary ;  large  import  requirements  to  in- 
alterations  and  repairs  have  been  :  crease  the  utilization  of  homegrown 
made.  1  grains  for  both  human  consumption 


fContinued  from  Page  T) 
and  china  amounted  to  129, .5  million 
tons,  exceeding  the  previmi.e  reeord 
of  108  million  in  1928.  Of  the  tot.3] 

m  i  1  - 

ion,  of  which  Canada  arrounied  for 
9  4  million.  India  10. 9  and  Australia 
4  1  million.  The  production  of  foreign 
countries  totalled  93  million  chief 
among  these  were  the  United  State.s 
with  25  million.  France  9.2.  Argentina 
8  5.  Italy  8,  Germany  5  5.  Rumania 
4  7,  Turkey  4  3  and  Jugoslavia  3  mil¬ 
lion  tons. 

In  relation  to  the  international 
trade  in  wheat  the  report  says;  "A 
hortage  of  foreign  exchange  has  led 


Officials  Are  Elerted  By 
N.  S.  Chartered  Accountants 


Date 
.tan,  9 


Co.  Ltd.... 


Halifax.  .N'.S.  —  At  the  39th  annual 
meeting  of  the  Nova  Scotia  Institute 
of  Chartered  .Account. ants,  here,  Gor¬ 
don  L.  Hayiiian.  Halifa.x,  wa.s  eiened 
liresiiicni ;  Crcrald  L.  .Martin,  Halifax, 
vice-itrc.sident.  .1.  K.  I.loyd  is  ilie  re¬ 
tiring  presideni.  'I'lie  couiicil  consi.sts 
of  44.  L.  Crowell,  H.  ,1.  Ifgaii,  .1.  L.  j 
Gi'ier,  I*.  S.  Han,  'i'.  11  .Iithii.sou,  ,1. 

E.  Lluycl,  I-.  I-.  D*‘\*'iill  and  1..  J.  W  il-  ; 
son  of  Halifax,  .iiul  W.  A.  Moi  rell,  ' 
Aiiihersi. 

W.  A.  .\lot  ridI  and  J.  K.  Llowl  wt-re  .Mur  31 
appoinled  dcleuale.s  Io  alU  lnl  llie  an-  ^  '‘‘f''-  2'* 
nual  iiuelin.g  of  Ibe  Itoiiiinioii  A.^so-  xjay  i 
ciutioa  tliis  suininer  at  Sa.skaioon, 

Sask. 

At  the  ineeiing  it  was  reporied  iliai 
the  membership  of  the  iirovincial  in- 
Btitute.  toialling  69,  is  now  tiie  lar¬ 
gest  in  Its  history. 


JiP.  17  Puyorc  Gold  MiniK.  Ltd... 
Mar.  1 
Mar.  21 
Mar.  29 


.l=;i-zr.t 
$  699  CIO 
1,299  999 
7.000,091) 
l.tO.990 


Corporation  Bond  Issues 

05«r!r.K 


Indication;-:  of  business  improve¬ 
ment  in  the  United  States  appear- 
iu£  in  the  middle  of  .May  hate  been 
well  founded,  and  the  June  produc- 
imu  index  is  expected  to  be  bark 
near  the.  .March  level,  according  to 
Ilie  .Inly  monthly  hank  letter  of 
.National  city  Bank. 

".'-^ome  oly.en-er?  had  feared,"  the 
!  Iiank  lei'er  say.a.  •'that  the  slacken- 
I  mg  in  the  early  spring,  x\.hu  h  drop- 
I  jicd  tlie  Cederal  Reserve  lnde;r  of 
I  indurtnal  produrtton  from  95  for 
I  .March  to  92  for  .April  and  May. 
.marked  a  major  turn  downv.ard.  hut 
!  the  rebound  is  proof  to  the  con- 
i  trary. 

"'rhe  indu.stiie.=  have  been  getting 
more  ovdeis.  the.'-  have  maintained 
<qieraiioiu  better  than  us  u.^ually  ex¬ 
pected  at  the  beginning  of  .summer, 
and  in  .-ome  cases  have  increased 
ibi'ir  SI  hr dule.c;,  .Tcrording  to  pre- 
liminatj-  figures,  the  production 
index  for  .lime  will  he  h.irk  near 
ilie  .Maich  level.  In  .lul.\'  outomohile 
.'is;;rml'lies  ;iH(l  cotton  mill  opera- 
iicm.y  will  he  rurmilcd,  hut  order.s 
on  hand  .sugge.si  that  otherwise  the 
.summer  rece.unou  is  likely  to  be  Icso 
pronounced  than  ii.-ual. 

"Evidently  the  .-pnng  slackening 
was  a  matter  of  minor  adjiu-t- 
ments,  complicated  hi'  the  •n.ar 
inen.'H'o,  tlie  coal  .trike,  .and  un,H''a- 
.'-.onahlc  weather;  and  when  these 
ilriire.s.-.tng  mtlnences  lifted,  hu.si- 
nc,;.;  was  in  sliape  to  regain  the  lost 
groiinti.  Wheihor  it  will  move  on 
ahead  to  a  more  sati.'^factory  level, 
of  contuse,  rcmalius  uncertain.  The 
Slock  market  has  weakened,  and 
commodity  markets  have  been  no 
more  than  steady,  whirli  .shows  that 
cpeculators  and  business  men  alike 
are  moving  caution.sly.  They  recog¬ 
nize  the  difference  between  a  re¬ 
bound.  after  temporarily  depres¬ 
sing  factors  arc  out  of  the  way.  and 
a  cumulative  upward  movement, 
carried  forward  b>-  a  sound  busi- 
ne.ss'  situation  and  a  spirit  of  con¬ 
fidence  and  enterprise;  and  evi¬ 
dently  they  are  not  counting  on  the 
latter  until  they  see  it  more  plain¬ 
ly."  • 


MacLar^n-Quebtr  Poorer 
C  onujany 

Nova  Scotia  Light  and  Pwr. 
Company 

(  anada  Packers,  Ltd . 


Mar.  30  Montreal  Light,  Heat  £ 
Power  ('urisolidated . 


Mar.  29  B.  C.  Telephone  Co.  lAddi- 

Oorial  . . 

MaeLaren-Queliee  Powrer 
Gatineau  Pnw'er  Company, , 

Canadian  Breweries,  Ltd... 


18.000,909 

899,090 
$  750,900 
7.5O.00O 
759,000 
750,000 

5,000,000 

15,000,000 


2.0.3.’',,000 
4.009.000 
.52..500,00(t 
10,000, (100 
60,000 
60,000 
6o,(l((0 
60.000 
80,000 
80.000 
100.000 


iC'ipnn 

Maturity 

price 

6’i-;!d 

Off.' 

3'-^% 

98  60 

4  376 

^  ood.  Ound  •  , 

U/c 

i942-45 

''Scid  pri- 

•ately') 

Mar.  1-54 

fSoid  pri' 

rateiy) 

Dec.  1.5-48 

30  on 

'pi'us  too  cam 

.  sh.j 

Payore  Gold  \\ 

4% 

1053 

98  00 

4  1.6 

Donji.nion 

4% 

Mar.  I-",? 

102  00 

3  8  .6 

Pnyal  ScrMr-'ic 

277 

2,^77 

Jan.  2-41 
Jar.  2- 12 
Jan.  2-43 
Jan.  2-41 

^'old  priva’ri.'. 

by — 

:  (7  c.  and  B;/nd:eate. 


r-ties  Corp.  and  syndicate. 
•  Corp. 


May  4  Maritime  Electric  Co  .  100,000  4H% 

‘  Mav  1.6  Windham  Tobacco  Planta¬ 
tions  ,  .  ...  1,000,000  5% 

I  May  29  Montreal  Light.  Heat  4 
I  Power  ttonsolidaied  ....  13,900,009  47^ 

i  54ay  39  Great  Lakes  Power  Co  .  ..  2.000,000  ,6% 

'  May  2-5  British  C olum.bia  Power 

I  Corporation  4, .600. 000  4V("^ 

;  June  1  Shawinigan  Wat.er  *  Power 

Co .  15.746.000  4% 

Okanagan  Tefepnone  Co. . ,  435,000 


2Lj 


July  1-i  I 
July  1-4'J 


Jl((.e  I.»,I 
101'.' 

Apr.  1  f,0 
A|ir.  l-d'i 
A|ir.  1-10 
Apr.  1-11 
Apr.  l.)2 
A  fir,  1-43 
Alir.  l-ll 
Apr.  I-).-, 
.4pr.  i-16 


(Entire  iHKiit  -.(T, 

(.11  ITU  ■  I, a 


4  (II 
3  h;. 


w 

.'-old  J 
Kirs' 
Oemii 
.'-^old  pri 


red  to  refund  3'r  of  1949;  conv, 
s:8  of  I'j  com.  sh.  for  $.50  bond 


,  and  syndicate. 


Be. 


anfl  syndieate. 

;  ('orp.  and  pyndieatr- 


Oct.  1-.66  ^  —  RovaJ  Securities  Cornnratton. 

19.64  98.60  5.1.6  Harrison  4  Co. 

1949-69  Sold  privately  by  di.-e't  pia-ement. 

June  t-57  98.09  5.17  Wood,  Gundy  4  Co.,  ano  syndicate. 

Mar.  1-60  100.00  4.2.6  Kesbltt,  Thompson  4  Wood.  Gundy  4  Co. 

June  1-69  103.00  3.83  Aldrrd  4  C o..  Wood,  Gundv  4  Co.  and  Domi.nioa 

Benirities  Corp. 

40-59  3  to  4.50  I.aurence  ^mitn  &  Co.  ana  Harrison  4  Co. 


Provincial  and  Provincial  Guaranteed  Issues 


Dat^*  Borrower  Amount  Ompon 

Jan.  24  Province  of  Manitoba . $1,000,000 

Jan.  27  Province  of  New  Brunswick.  4,500,000 
Mar.  17  Province  of  Quebec. . 


Mar.  31  Pi 
,\pr.  10  Pi 


•  of  Brit.  Columbia . 
•e  <»f  f >ntario  .  . , . 


.\pr.  21  Great 


ancouver  I>rainat{e 
ra^e  Board  (guar¬ 
anteed  by  ProvincEM  . 
Province  of  Nova  Scotia.. ,, 


10,000,000 

10,000,000 

10,000,000 

3,000,000 

7,500,000 

7,.m0O,OOO 


Corporation  Bond  Financinsi 


The  finactia!  Times  r‘'aehps  a  Compiny  Ammm.i 

class  «i  jieitple  who  are  Interested  2  Konh««terBi:tl';t:ei  Ltd..  $  f4}Oon 
and  able  to  buy  investment  securi-  ■  ’  foi'  ino 

ties,  *  X'aJflps  Sl*ctnc«:  Waritg...  SbO.RCO 


35^1? 
581  ' 


f  1-^9 
Ju2&  !-*> 
1-40-44 
Feb 


i  :c:-3 


Offering 

!00*  or* 

93. iO  *  5 .05 


Nesbitt,  Th'-.iiV 

TV'.  G.  ^ 


:  by — 
4:  Co. 


375,000 

2,500,000 

2,500,000 


■  May  4  Province  of  Saskatchewan  .  .  3,000,000 

;  May  8  F’rirve  Edward  Island  300,000 

i  June  0  Prince  Edward  fslanxl . .  80.000 

:  May  Jl  New  Brunswick.  —  L?.'j0.onn 

1  Jur.A  1  Ontario  . . 19,999.999 

I  6,099,099 

1  Juzi*  6  British  Coiumbi*. ....... .  4.099,000 


Maturity 
Aug.  1-40 
•Aug.  1-49 
Mar,  15-44 
1 954 
19.69 

Mar.  111-41 
Get.  1.6-12 
Apr.  1,6-48 


■May  1.6-10-64 
May  l.'’)-42 
May  15-40 

Julv  1-40-41 
1040-42 
1040-4') 

134 '*-4  4 
June  l-U 
1940-44 
Dec.  1«^4 


•00.00  \3 

.  52 

/Tereo  al  00. .“)0. 


(sold  pnvatelyi 


'  Offerisg  prioa.  Vieid« 


Purchased  nr  OfTered  by  — 

Wood,  (iutidy  (’n.  and  aynuicatc. 

Domininn  Sc<'urities  (  orp.  arm  syndicate, 

A.  E.  Ames  &:  Co. 

Dominion  Sr-curities  (’orp.  and  syndicate. 

.^auni  ers,  Ashplanl  A*  (’o.  and  Mills,  Spr  nce  Ar  Co 
Wonn.  Gundy  A  Co. 

Bank  of  Mnnlrcul, 


I-ainler.  Mt-rcer  A  G.).  nn<l  K.  Ames  A:  C(», 
VV  .  G.  Pitfield  A:  Co.  and  syndicate. 


SfiM  privately. 

M  ilU,  Spence  iV  <  'o. 

Laijren<‘e  s'miHi  A-  Co..  Midland  Secuntica  and 
I'airclnu^h  A  Co, 

B«!!.  GniiinlocV.  A.  (  o.  and  Mills.  Spftsce  ^  Co. 
VVood.  Gundv  A  C a.  and  syndicatr . 

Millf,  Sper. £:  Co.,  B.-jU,  Go-jinlock  4:  Go./ 
ana  Saunderr^,  Ashplant  &  Co. 
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On  B.  A.  Tobacco  Board 


THE  ONLY  WAY  TO  ASSURE  JUSTICE, 
in  the  distribution  of  your  Estate 


Improved  Earnings  for  First  Half 
Being  Continued  Into  Second 
Half 


Sales,  Operating  Profits  and 
Belongs  All  Show  Gain  for 
Past  Year 


New  York. — With  the  peak  season 
in  the  carbonated  beverag-e  business 
coming  in  the  next  three  months, 
current  indications  are  that  Canada 
Dry  Ginger  Ale,  Inc.,  for  the  fiscal 
year  ending  Sept.  30,  will  shoV  a 
material  increase  in  profits  as  com¬ 
pared  with  the  $1.12  a  capital  share 
reported  for  the  103S  fiscal  year. 

Based  on  the  increased  sale  of 
its  carbonated  beverages,  coupled 
with  steady  volume  of  liquor  sales, 
present  indications  .are  that  Canada 
Dry  for  the  third  quarter  of  the 
1939  fiscal  year  will  report  a  gain 
in  net  income  of  roughly  35%  over 
the  like  period  a  year  ago.  It  is 
estimated  that  for  the  three  months 
ending  June  30.  the  company  will 
show  net  Income  equal  to  approx¬ 
imately  40  cents  a  capital  share, 
which  would  compare  with  earnings 
of  29  cents  a  capital  share  reported 
for  the  comparable  period  of  the 
preceding  fiscal  year 
At  the  half  way  point  In  the  pres¬ 
ent  fiscal  year,  Canada  Dry  report¬ 
ed  net  income  of  $265,674,  equal  to 
43  cents  a  share,  on  615,137  shares 
of  capital  stock.  This  compares 
with  net  income  of  $151,610,  or  24 
cents  a  capital  share,  earned  in  the 
first  half  of  the  193S  fiscal  year. 


Figures  on  revenue  passenger 
traffic  of  Montreal  Tramways  Co., 
*  released  by  the  Montreal  Tramways 
I  Commission  show  that  gross  earn- 
I  mgs  in  second  quarter  registered  a 


CASH  POSITION  BETTER 


If  you  leave  no  Will,  your  property 
will  be  distributed  according  to  law. 
The  law  makes  no  provision  for  the 
varying  needs  of  your  beneficiaries. 
Money  and  property  are  placed  out¬ 
right  in  the  legal  heirs'  hands,  re¬ 
gardless  of  their  ability  to  manage  it. 

Such  disposition  of  property  can 
hardly  appeal  to  a  thoughtful  person. 

To  make  sure  that  your  property  will 
be  distributed  according  to  your 
wishes,  you  should  have  your  Attor¬ 
ney  or  Notary  prepare  your  Will — 
NOW. 


Toronto  Bureau  The  Financial  Timet 

Toronto. —  Despite  a  decrease  in 
the  average  price  of  many  staple 
commodities,  increase  of  4.54  per 
cent  in  sales  is  reported  for  Loblaw 
Groceterias  Co.  in  the  fiscal  year 
ended  .May  31,  1939,  net  operating 
profits  increased  by  6.4  per  cent 
and  net  earnings  for  the  period, 
after  all  charges.  Increased  to  $1,- 
233,253  from  $1,174,701  in  the  pre¬ 
ceding  year. 

These  net  earnings  are  equal  to 
$1.49  per  share  on  the  445,056  class  j 
A  shares  and  383,300  class  B  shares  I 
outstanding  and  compares  with  j 
$1.41  per  share  on  the  same  num.ber 
of  shares  outstanding  In  the  previ- 1 
ous  year.  Annual  dividend  was  con-  i 
tinned  at  the  rate  of  $1  per  share  ' 
and  a  bonus  of  25  cents  per  share 
on  both  classes  of  stock.  Surplus 
was  Increased  to  $3,507,066  from 
$3,307,558. 

J.  Milton  Cork,  president  of  the  : 
company,  states  in  the.  report,  that  j 
the  program  of  enlargement  and 
improvements  to  stores  which  was 
carried  on  during  the  past  year  will 
continued.  With  the  change  in 
the  capital  structure  of  Loblaw  Gro- 
Inc.,  the  Canadian  com- 


j  slight  Improvement. 

Over  April-May-June,  gains  as 
,  compared  with  a  year  ago  ranged 
'  from  .32%  to  2.78%  and  the  aggre- 
'  gate  for  the  quarter  is  higher  ac¬ 
cordingly  by  some  1.05%. 

As  a  result  of  the  recent  gains  the 
cumulative  total  to  June  30  showed 
j  a  reduction  of  only  .41%  against  a 
'  reduction  for  first  quarter  of  1.96%. 
Figures  follow;  — 

Chaitge 

1939  1938  % 

$  $ 

April -  1  7.693,171  1  7,636  779  .32 

May .  17,868.332  1  7,3«4  544  2.78 

June  ....  16.838.716  16,733,396  .63 


JOHN  F.  TAYLOR, 


who  has  been 
appointed  vice-president  of  the  E.  B. 
Eddy  Company,  Ltd. 
secretary  and  sale; 
well  as  a  director,  ■ 
retains. 

Born  in  Hull, 


Gi;.A\  Ml/vLLR,  president  of  the 
Imperial  Tobacco  Company  of  Can¬ 
ada,  Limited,  who  has  been  elected 
vire-rhairman  and  director  of  the 
British  American  Tobacco  Company,  j 


*K)t«IllUl 

IKU5T 

cor,m 


In  1871,  he 
career  at  the 
age  of  nine  as  office  boy  in  the  saw 
mills  of  E.  B.  Eddy.  Progressively 
he  became  telegrapher,  cashier  and 
ledger-keeper  in  the  company,  and 
in  1908  was  appointed  .=ales  man¬ 
ager  of  the  organization  In  1915  he 
was  elected  a  director  of  the  com¬ 
pany  and  later  added  the  responsi¬ 
bilities  of  secretary  to  his  posi¬ 
tion.  This  year  in  relinquishing  his 
office  as  secretary  .and  sales  man¬ 
ager  to  become  vice-president,  he 


2nd  quart  52,*400  219  51,754.718 

l«t  quart  54,248,814  55.33  1.947 


Appoint  Montreal  Trust  Company 
your  Executor. 


National  Light  Earnings 

Ahead  First  5  Months 


Shareholders  Get  Rights  on  90, 
289  Shares  on  a  One  for 
One  Basis  at  $3 


Toronto  Bureau  The  Financial  Time* 

Toronto. — National  Light  &  Powder 
O n  had  earnings  available  for  bond 
interest  after  depreciation  of  $195,- 
195  in  the  first  five  months  of  1939, 
compared  with  $92,096  available  for 
bond  interest  in  the  same  period  of 
19, 38.  Bond  interest  requirements 
in  the  1939  period  totalled  $52,819. 
and  w'ere  covered  1.99  times  by 
earnings  after  depreciation.  In  the 
1938  period  bond  interest  require¬ 
ments  totalled  $51,677  and  were 
earned  1.78  times  after  deprecia¬ 
tion  charges. 

Operating  earnings  were  substan¬ 
tially  higher  in  the.  first  5  months 
of  1939,  totalling  $242,817,  compared 
with  $222,864  in  the  1938  period, 
and  operating  expenses  and  depre¬ 
ciation  charges  were  slightly  high- ! 
er,  the  latter  increasing  from  $35,- , 
040  to  $37,585. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

SIR  HERBERT  S.  HOLT 
President 


Business  Trend,  Upward 

Says  Page-Hersey  Head 

Toronto. 


Offering  wa.=  made  during  the 
past  w’eek  by  Fleet  Aircraft  Ltd.  to 
its  shareholders  of  90,289  shares  of 
treasury  stork  at  a  price  of  $5  a 
share.  Shareholders  were  given  the 
opportunity  of  subscribing  to  the 
new  shares  on  a  share  for  share  ba¬ 
sis  with  rights  expiring  at  12.30 
‘  p  m.  on  July  15th  next.  The  stock 
sold  on  Tuesday,  July  4th,  at  a 
price  of  6  indicating  a  value  of  50 
cents  a.  share  on  rights  to  share¬ 
holders,  I 

Shares  not  subscribed  for  by 
shareholders  have  been  underwrit¬ 
ten  at  the  same  price  by  Nesbitt, 
Thomson  and  Company.  Limited, 
who  have,  also  subscribed  for  an  ad¬ 
ditional  9.711  shares,  all  in  consid¬ 
eration  of  a  commission  of  50  cents 
a  share  for  each  of  the  100,000 
shares  for  which  the  company  re¬ 
ceives  payment,  j 

Twenty-one  expert  aircraft  work- 1 
men  of  Fleet  Airrraft  Limited,  have  I 
just  returned  from  a  two-months’ 
visit  to  England  during  w’hich  time ' 
they  worked  m  an  aircraft  factory  j 
there  in  order  to  become  familiar  j 
w'ith  the  production  of  the .  particu- , 
lar  types  of  aircraft  being  manu-  i 
factured  by  the  company  for  the ; 
British  government.  Along  with  the  ’ 


ceterias, 

pany  now  holds  37,944  shares,  or  an 
11  per  cent  interest,  in  the  Ameri¬ 
can  company. 

Working  Capitnl  Higher 

Working  capital  position  Improv¬ 
ed  by  $230,944  and  current  position 
follows  as  of  May  31: 

1939  1938 

$4,447,641  $4,012,544 
1.578,430  1,374,277 

Working  capitsl  ..  $2,869,211  $2,638,267 
Ratio  C.  A  to  C.  L.  2  80— 1  2.92—1 

Increase  is  showm  in  inventoeies 
which  are  up  to  $1,959,483  from  $1,- 
840,300  and  in  investments  in  gov¬ 
ernment  bonds  which  are  up  to 
$711  503  from  $58.8,803.  Cash  is  prac¬ 
tically  unchanged  at  $1,300,.347  while 
guaranteed  investment  certificates 


F.  O.  DONALDSON  MORRIS  W  WILSON 

SEident  .ind  General  Manacrer  Vioa.Precldenl 


ipring  and  an 
unsettled  international  situation  held 
up  business  in  Canada  during  the 
first  four  months.  C.  L.  Dunbar, 
president  of  Page-Hersey  Tubes  Ltd., 
informs  shareholders  in  a  letler  ac¬ 
companying  quarterly  dividend 
cheques. 

Visit  of  the  King  and  Queen  has 
done  much  to  re-establish  confidence. 
The  trend  now  appears  upward  and  i 
the  action  of  the  Dominion  Govern- 1 
ment  in  passing  budeet  resolutions 
.allowing  10%  tax  '’rprjjt  on  plant ! 
imprnvpm.ent  should  be  of  assistance  \ 
to  the  heavy  industries  he  states  It' 
is  expected  new  capital  expenditures  ■ 
will  run  into  substantia!  figures  with 
resultant  increased  demand  for  tub- 1 
ular  products.  [ 


Nesbitt  Thomson  Dividend 
Index  Declined  in  June 


Dividend  Pajanents  is  based  upon  the 
dividend  payments  of  47  leading 
''anadian  companies.  It  is  intended 
to  indicate  the  frpnd  of  dividend  pay¬ 
ments  rather  than  the  amount  paid 
in  any  particular  month. 

lavt  iqts  1(137 

January  .  133  7  145  8  120.7 

February  .  137.5  146  0  124.6 

'tar.'h  . .  .  M6  6  !  4e.2  1  28  I 

,Ap.'!l  .  1  3  5  7  I  4n  8  1 30  9 

May .  1  34  8  1  47  3  1  3  1  8 

June  .  1  32  5  148.7  13  3.8 


ASK  FOR  WESTFRN  BOARD 

Winnipeg  —  A  Western  hoard  of 
management,  m.ade  up  of  western 
!  men,  for  the  Port  of  Churchill,  has 
been  suggested  by|&  A  Hurst,  sec¬ 
retary  of  the  On-to-tbe-Bav  Asso¬ 
ciation,  as  a  result  of  a  short  shift 
given  Senator  Aseltine  s  amend¬ 
ment  when  the  ‘Whea*  Board  Bill 
came  before  the  Upper  vham.ber  re¬ 
cently.  Mr.  Hurst  suggested  there  I 
should  be  some  body  avhich  would 
have  the  professional  dutv  of  as¬ 
sembling  and  presenting  facts  re¬ 
lating  to  the  Hudson  Eav  port.  I 


Current  arsets 
Current  liab. 


The  Nesbitt  Thomson  Index  of 
Dividend  Payments,  declined  to  132.5 
during  the  current  month,  as  compar¬ 
ed  with  the  previous  month’s  ficiire 
of  134.8.  The  drop  i?  due  to  the  de. 
ferment  of  action  with  respect  to  the 
current  dividends  on  Brazilian  Trac¬ 
tion  Light  <Sr  power  Cn.,  Ltd.  com¬ 
mon  and  Canadian  Car  &  Foundry 
Co  Ltd  .  preferred 

The  Nesbitt  Thomson  Index  of 


President  Informs  Shareholder* 
Dividends  Covered  in  First 
Half  of  Year 


In  a  covering  letter  to  share¬ 
holders  sent  out  with  dividend 
cheques  on  the  shares  of  the  Good¬ 
year  Tire  and  Rubber  Co.  of  Can¬ 
ada.,  Ltd  ,  the  president,  A.  G.  Part¬ 
ridge,  says  in  part;  "I  am  pleased 
to  report  that  while  completed  ac¬ 
counts  for  the  first  six  months  are 
not  yet  available,  your  company’s 
total  sales  for  this  period  w-ill  com¬ 
pare  very  favorably  with  the  same 
period  of  1938  and  earnings  will 
continue  reasonably  satisfactory, 
exceeding  the  dividend  require¬ 
ments, 

“New  car  registrations  for  Can¬ 
ada,  however,  are  approximately 
18%  below  those  of  1938” 


T.  McCracken,  factory  manager 
for  Fleet  Aircraft,  and  who  was  for¬ 
merly  with  DeHavilland  Aircraft  of 
Toronto,  was  in  charge  of  the  group. 
■While  in  England  they  lived  in  close 
proximity  to  one  of  the  large  air¬ 
craft  factories,  where  they  w’ere  giv¬ 
en  special  permission  to  work  along¬ 
side  the  English  w-orkmen.  and  thus 
obtained  first-hand  knowledge  of 
production  methods  used  in  the 


Surplus  for  year.  $  197,808  $  139,256 

Add  — 

Prev  surplus  .  3,307.558  3,165.129 

Prefit  cn  sale 

of  bends  ...  1,700  >,500 

.Adjustments  ..  1.674 

Surplus  forward..  $  3.507,066  $  3,307.558 
The  annual  meeting  of  the  com¬ 
pany  will  be  held  Wedne.sday.  July 
26.  at  4  p.m.  D  S  T.,  at  the  head  of¬ 
fice  of  the  company  in  Toronto. 


This  boy  has 
long  white 
whiskers  now 


President  Says  Decline  Not  Suf- 
Hcient  to  Cause  Concern, 
However 


Limited,  during  May  and  Tune  have 
been  slightly  off  but  not  sufficient 
to  cause  any  concern  to  the  company, 
W.  C.  Scott,  president,  informs  share¬ 
holders  in  a  letter  accompanying 
quarterly  dividend  cheque. 

From  all  reports,  quiet  business 
in  the  drug  field  appears,  to  he  gen¬ 
era!  since  the  last  letter.  The  com- 
panv  has  completed  remodelling  of 
the  Windsor  store  which  does  the 
greatest  volume  of  business  of  any 
store  in  the  chain.  Company  looks 
for  better  business  in  that  citj’. 

New  and  desirable  agencies  have 
been  added  and  these  should  result 
in  increased  turnover,  .Mr  Scott  says. 


Contracts  Let  for  New  Paint 
Works  in  Montreal  to  Cost 
$200,000 


Representative  Attendance 

At  Richadson  Funeral 


I  M'innipeg.  —  The  rvidespread  busi- 
I  ne.=s  and  other  infere.st.b  of  the  late 
I  lames  A.  Richardson  were  respon- 
j  .ijhle  for  an  unusually  representative 
gathering  at  his  funeral  Among 
those  who  arrived  from  all  parts  of 
Canada  were  S.  H  Logan,  president 
of  the  Canadian  Bank  of  Commerce; 
Hugh  N.  Baird,  Montreal,  represent¬ 
ing  the  Hamilton  Bridge  Company; 
Hon.  T.  A.  Kidd.  Kingston,  former 
speaker  of  the  Ontario  legislature; 
Tohn  Irwin.  Montreal,  member  of 
Queen's  university  hoard  of  trustees; 
Alan  G.  A.  Stephen.  Toronto,  head¬ 
master  of  Upper  Canada  College  pre¬ 
paratory  school;  Geor.ge  E.  Merry, 
Westmount,  Que.,  S,  S.  Hoppes, 
.Montreal;  V  C.  Greene,  Toronto;  J. 
-McL.  Stephen,  Montreal;  T  A.  Mc¬ 
Ginnis,  Kingston,  and  C.  J  Hodgson, 
representing  C.  J.  Hodgson  &  Com¬ 
pany  as  well  as  the  .Montreal  Stock 
Exchange  and  the  Montreal  Curb 
market.  Senator  H  A.  Mullins  re¬ 
presented  the  Canadian  Senate  and 
A.  E.  Warren,  vice-president  in 
charge  of  the  Western  Lines  of  the 
Canadian  National  R.ailways  repre¬ 
sented  S.  J.  Hungerford,  the  presi¬ 
dent. 

The  honorary  pall-bearers  includ- 1 
ed  Con  Riley,  stroke  of  Winnipeg's 
famou.s  Henley  crew  of  past  years; 
T.  B.  Coyne.  K.C.  noted  in  many ' 
legal  battles;  D.  A  Ross,  prominent 
business  man;  C.  D  Shepard,  head 
of  the  realty  firm  which  first  devel¬ 
oped  Fort  Rouge;  George  Allan,  lead¬ 
ing  pioneer  lawyer  .and  sportsman; 
Col  Harold  .Aikinf.  a.ssociated  with 
Tam.es  Richardson  in  putting  old 
Grace  Church,  pioneer  Methodist  con-  i 
gregation,  on  its  feet.  Isaac  Pitblado,  , 


LOT  OF  THINGS  have  happened  since 
this  picture  was  taken,  some  60  years  ago. 


Great  Lakes  Power  Co. 

5-Month  Earnings  Off 


And  a  lot  of  things  will  happen  during 
the  next  60  years,  and  succeeding  years — 
many  things  that  no  human  being  can 
possibly  foresee. 


Toronto  Bureau  The  Financial  Times 

Toronto.^ — Great  Lakes  Power  Co. 
had  net  income  after  depreciation 
available  for  bond  interest  of  $166,- 
585  in  the  first  live  months  of  1939. 
which  compares  with  net  after  de¬ 
preciation  of  $190,628  in  the  corres¬ 
ponding  period  of  1938.  Interest  re¬ 
quirements  for  the  1939  period  total 
$75,257  and  are  covered  2.21  times 
by  net  income  after  depreciation. 
In  the  1938  period  interest  require¬ 
ments  were  met  2.54  times  by  net 
income  after  depreciation. 

Operating  revenue  in  the  1939 
period  dropped  to  $322,318  from 
$332,531  in  the  1938  period  and  op¬ 
erating  expenses  and  depreciation 
charges  increased,  the  latter  being 
shown  at  $60,000  compared  with 
$45,078  in  1938.  j 


these  unexpected  contingencies.  5>o  the 
company  sets  aside  an  additional,  and 
smaller,  fimd  called  a  “contingency  re¬ 
serve,”  or  “surplus.”  In  XewYork  State, 
the  maximum  amount  of  tho.  contingency 
reserve  is  fixed  by  law. 


But  the  management  of  a  life  insurance 
company  must  be  prepared  for  whatever 
may  happen.  For  the  insurance  policies  a 
company  issues  are  all  contracts  for  future 
payment.  Exactly  how  far  in  the  future 
these  payments  will  be  made,  nobody 
knows. 


This  is  A^umher  /^in  a  series  cj  advertisemer.Ss 
designed  to  gi^e  the  public  a  clearer  understand¬ 
ing  cf  ho'jj  a  life  insurance  company  operates. 
Copies  cJ  preceding  advertisements  uill  be 
mailed  upon  request. 


And  in  investing  these  funds  it  must  at¬ 
tempt,  through  the  application  of  far¬ 
sighted  and  highly  specialized  judgment, 
to  select  income-producing  investments 
which  will  prove  stable,  year  in  and  year 
out. 


Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPA\Y) 

.NEW  YORK 


The  management  of  a  life  insurance 
company  must  consistently  take  “  the  long 
view.” 


Reorganization  Impends 
For  Dominion  Alloy  Steel 


Acme  Paper  Box  Will 

Build  Toronto  Plant 


Sarnia. — Notice  of  a  special  gen¬ 
era!  meeting  of  shareholders  of 
Dominion  .Alloy  Steel  Corporation 
includes  an  annoucement  that  Wil¬ 
liam  B.  Boyd  of  Toronto  has  sever¬ 
ed  his  connection  with  the  com¬ 
pany.  Meetin.g  is  being  called  for 
the  purpose  of  reorganization. 

The  notice  states  that  Mr  Boyd, 
“who  has  for  many  years  been  pre¬ 
sident  and  general  manager  has,  to¬ 
gether  with  his  associates,  severed 
all  connection  with  the  company." 
It  also  st.itod  that  Mr.  Boyd  has 
transferred  162,0110  shares  of  com¬ 
mon  stock,  representing  control  of 
the  company,  to  Itirec  trustees  to  he 
held  by  them  in  the  general  inter¬ 
ests  of  the  company  and  the  .share¬ 
holders 

The  trustees  to  whom  the  shares 
have  been  transferred  are  the  soli¬ 
citor  of  the  company,  the  auditor 
and  Arthur  Wilkes  of  London. 


With  each  passing  year,  the  time  comes 
nearer  when  claims  must  be  paid.  So,  each 
year,  the  company  sets  aside  a  mathemat¬ 
ically  determined  amount  of  money  as  a 
reserve.  Because  this  fund  is  required  by 
law,  it  is  known  as  the  “legal  reserve.” 


Toronto  — Acme  Paper  Box  Co., 
Ltd.,  is  constructing  a  paper  mil! 
adjoining  its  present  carton  and 
b.3g  plant  at  358  Carlaw  avenue,  to 
produce  a  new  line  of  specialty  pa¬ 
per  and  boards.  The  two-storey 
building  will  be  an  “L  "  shaped 
Structure  extending  to  a  depth  of 
228  ft.  from  Carlaw  avenue  and  264 
ft  along  Thackeray  street  and 
when  completely  equipped  will  cost 
aiiproximalely  $250,00(1. 

Tlie  undertaking  will  include  the 
installation  of  complete  paiier  mill 
equipment  romprising  6  beating 
machines  and  .5  .Iordan  engines  to 
provide  production  of  about  35  tons 
of  paper  per  day  The  company  also 
plans  to  build  a  new  steam  plant 


By  thus  providsr.g  for  'hs  payment  of  all 
its  normal  obligations  through  its  “legal 
reserve”  . .  .  and  by  setting  up  a  “contin¬ 
gency  reserve  ”  to  safeguard  policyholders’ 
and  beneficiaries’  interests  even  in  the  face 
The  management  of  a  life  insurance  of  extraordinary  emergencies  .  .  .  ii  life 
company  mtist  look  ahead  in  another  way.  insurance  company  seeks  in  every  possible 
It  must  concern  itself  with  such  unforeseen  way  to  make  .sure  that  it  can  meet  all  its 
conditions  as  depressions,  panics,  epidem-  financial  obligatioris  to  its  policyholders 
ics,  and  other  disasters — and  must  seek  to  and  beneficiaries — in  good  times  and  bad — 

protect  its  policyholders*  interests  against  whenever  these  obligations  fall  due. 


F rederick  11.  Ecker 

C^AIRM.^N 
OP  TliC  UOAPO 


CANADIAN  HEAD  OFFICE 
OTTAWA 


Plnn  io  ihp  Mctrrtptditafi’s  erhthils 
at  th«  ^ew  York  Wortd*B  Fair  and  at  the 
Coidan  Cata  International  Expoaition  i 
San  Francisco* 
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SURVEY  REVEALS 
BUYING  POWER  OF 
U.S.  FARMER  GOOD 

Cash  Income  27  Per  Cent  Below 
1929  Level  But  Prices  Are 
.  ,  Lower 


A1 

r  1 

FHE  1 

LOOKOin 

r 

HAS  REDUCED  DEBT 


Modest  Upwnrd  Trend  in 
U.S.  Business  Expected 

Although  nothing  epecfacular  in 
the  way  of  busliipas  Improvement  la 
(Continued  from  Page  Homewhat  higher  leveL  The  rail-  expected  over  the  next  aeveral 

increased  to  a  greater  extent  dur-  "‘C'’  ireight  movement  and  bank  i  montha,  proepecta  favor  a  moderate 

clearings  also  recorded  advances  i '•l^"'^i'd  trend,  in  the  view  of  the| 
over  the  same  weak  of  193S.  hich-  i  Standard  Statistics  Comnanv  i 

quarter  it  is  reasonable  to  expect 
that  the  improvement  will  bo  con¬ 
tinued  as  the  year  advances.  The 
rise  in  exports  is  not  due  alone  to 
demand  for  materials  for  the  manu- 


Business  Leaders  for  Union 
Government 


ui.-w  .i-vuiuou  .  . v,  ...^|  (Continued  from  Page  1) 

Ing  the  second  quarter  than  the  fiist  sunie  week  of  1938,  high- j  iriandard  Statistics  Company  of  New  rest  of  the  world,  are  today  some- ,  Incurred  by  their  Investments?  This 

grade  bonds  were  higher  and  spec-  lork.  i  what  bewildered  as  to  the  outcome.  Is  a  common  practice  in  business, 

ulative  trading  showed  considerable  ‘'Despite  wide  and  erratic  fluctu- :  "While  the  three  nations  referred  that  had  been  done,  we  would 
acceleration.  ations  in  stock  prices  since  tlie  fall  to  were  jilanning  and  executing  their  tiot  be  dealing  with  this  problem 

file  traffic  movement  recorded  a  of  1938,  business  activity  in  itie  ag-  plans,  Kngland,  as  well  as  the  whole  i  today,  as  liquidation  and  reconstrue- 


gain  after  seasonal  ad.iustment  for  P''ogate  has  been  exceptioni!l>  sta-  ftrttish  Commonwealth,  was  largely 

,  the  first  time  in  six  weeks,  the  in-  h'o  The  Standard  Statisiics  ( nm-  inactive  in  preparing  to  meet  these 

faeture  of  munitions,  as  the  items  i  rising  from  68. ('  to  61'. 3.  Traffic  pany  index  of  industrial  production  conditions,  until  the  aggressor  na- 

*.  w  York— It  is  less  difficult  ac-  include,  in  addition  to  newsprint  in  the  first  34  weeks  of  the  \car  has  held  within  the  limits  of  x3  and  tions,  Japan.  Germany  and  Italy, 

cording  to  Standard  \statistics.  ‘  to  and  minerals,  lumber  and  wheat ,  cars,  a  de-  i't.  throughout  this  period,  after  the  were  in  a  strong,  if  not  a  dominant 

tvio  that  rural  retail  a  .  »  a  ‘■’•ne  of  33.4S.S  cars  from  the  same  cust  iniary  correction  for  seasonal  position,  and  it  was  only  at  the  very 

have  heen  rJnmng  within "  i >’rriod  of  last  .Near.  The  move-'  '  The  third  quarter  of  the  year  late  date  that  Kngland  undertook  to 
crease,  in  exports  have  heen  ,iust  ns  nient  of  grain  showed  marked  belter-  'TPiis  with  the  level  of  busities.s  ^  put  her  affairs  in  a  better  position. 

declines 


per  cent  or  so  of  the  1929  level.  .  , 

with  farm  cash  income  some  27  per  Preat  relatively  and  greater  m  vol-  ment.  while 


at 


19'’9  figures  If  the  ume  to  the  I'nited  States  than  to  "frP  shown  in  pulpwood  and  mis-  the  beginning  of  the  year  and  with 
ona  I  cellaneous  commodities.  '  the  ma.1orlty  of  alleged  business  de- 

'thp  no'ition  of  the  '!  The  level  of  wholesale  price.s  'errents  and  irritants  quite  as  much 


important 

cent  below  the 
accuracy  of  these 

fa^e^^rfe‘''ta'ken’’info‘'accoun"^  '  showed  a  continuance  of 'steaj, ness. :  m  evidence  as  when  Congress  con 

The  index  of  rural  retail  "  sales  have  also  greatly  expanded  their  extending  the  performance  of  the , 'cned  six  ^nonth  .'ago 
gives  heavy  weighting  to  mail  or-  purchases  of  t  anadian  inaniif.ic-  -r-i,  ^ 

SrsSendT/'  r^a?cV"  m'rXrof  ^  |  w^ek"^*' ‘^e  preceding  | 

their  ineom®  with  the  mail  order  Rising  Trends  to  High  grade  bond  price.',  showed  j  t'f’titributed  to  the  stability  of  trade. 

Sneern^Zn  fonilrh-  pTrhapI^^^^  from  the  m.avi-  Particularly  in  the  consumers' 

Ji!!  developments  more ;  ri.s!ng"fJom  o/fr^o "2.91 1  ^ 


In  I  oil  stunt  Tnrninil 

•‘From  the  time  of  the  termination 
of  the  late  w  ar  to  the  present  admin¬ 
istration  of  Premier  Daladier,  France 
wa.s  in  a  continual  turmoil,  constant¬ 
ly  changing  governments  and  going 


ast  ten  months.  The  index  stood  is  an  unusually  nar-  Since  the  present 

St  ,3.1  in  the  preceding  I  row  range.  The  steady  outpouring  ,  into  office. 

France  has  made  great  improvement 
in  putting  herself  into  not  only  a 
strong  but  an  effective  position.” 

■  •L-,,  .u  .u  j  u  '  Pome  hope  lay  in  the  agreements 

between  Great  Britain, 
ssia.  These  gave  pro- 
eliminating  the  possibility  of 


SobablfSJateir^^^^^  favorable  to  business  it  is  expected  j  The  of  1046  remained  steady  j  .t  e.ninm  ted  that  production  will 

order  figures,  with  stores  again  the  ’hat  improvement  in  the  Tnlted  |  at  1 12>2.  t  ommon  stock  prices ,  a''erage  about  l.i  per  cent  higher  mi.se  of  elimina 
losers.  Both  would  tend  to  make  Stares  will  he  continued  in  coming  have  shown  reaction  from  the  1  han  m  he  corresponding  period  o 
the,  increase  in  rural  retail  buying  months.  Rising  trend  during  the  ’'■''’ohlished  in  the  fir.at  |  lf3x  .Actually,  physical  outputs  will 

^*or[hl*o^w'lide^of''^he'p,iuatinn  Quarter,  barring  a  European  from  97. ,S  to  96.4  in  the  week  of  i  than  in  the  recent  past,  but  as  it  is 

.b.  Vono™“;umon  >» 

is  considerahlv  better  than  compar-  circles  during  the  Independence  /^he  w  e ekh  index  based  on  the  6  i  e  ’  Q  the  uaiial  seasonal  .Ide. 
leorte  -nr  r'  u  ,  j  -  i. ,  .  3 ho vc-meti t loHCd  factocs  was  107.3 1 'he  production  index  will  show  an  :  ^  , 

'■  "  '*  holiday  part>.  feome  obecrxcrs  week  of  .Tune  24th  against  i  np’fPtnl  for  the  period  just  ahead.  ;i,.,.ang 

ustrlal  activity  pi;  i  m  the  preceding  week  and  |  The  September  index  should  reach  ,  ‘  f 


,  ,  ,  .  .  1,  ,  j  .  .  I  "If  the  peoples  of  the  world,"  said 

IZ  Carlisle,  ‘had  an  assurance  of 

would  go  a  long  way  in  im- 


predicted  that  industrial  activity  107,1  m  the  preceding 
m  the  first  four  months  of  this  year  ,  ,  ... 

was  73  per  cent  of  that  in  similar  f®’'  'he  third  quarter  might  average  in  the  same  week  of  19oS.  The 

1929  period,  the  decl 
of  the  things  the  farmer 
buy  has  been  such  that  his  true 
purchasing  power  has  been  very 

Farmers  dusirial  activity 


hat  in  similar  ,r  m  1 

line  in  prices  as  much  as  eighteen  per  cent  more ,  7'*'"  preceding  week  was 

rmer  needs  to  ih^n  in  the  like  period  last  year. ;  llie 

The  Associated  Press  index  of  in- ;  week  one  year  ago. 

■with  1929-30  as.  - 


a  level  about  5  per  cent  above  that 
for  .Tune,  after  seasonal  correction 
— precisely  where  It  was  last  Jan¬ 
uary.” 


close  to  the  1929  level.  -  1  »r.  •  . 

have  reduced  their  mortgage  debt  100,  has  been  edging  upward  for  Royal  Visit  Helped 

26  per  cent  during  the  past  ten  seven  weeks  and  at  the  first  of  July  Volume  of  Sales 

years  and  their  interest  charges  o5  gj  gg  g  compared  w  ith  67,9  a  Influence  of  the  Royal  Visit  was 

***Short^tftrm  debt  is  aDo  down  y^^'’  ’’P”-  present  rate  of  re-  i  reflected  In  retail  trade  in  May 

Sharply  and  interest  'rates  on  those  covery  the  indications  are  that  ’he  i  /o"' "  VhTchTgures 'are 

loans  are  lower.  The.  number  of  hir-  high  level  of  the  year  recorded  m  available  ranged  from  six  per  cent 

«d  hands  has  been  reduced  and  with  opening  week  of  January  will  above  May  last  vear  and  four  per 

if  liS^werT  33  p”  •«  eppt  above  the  Immed.a.elv  preceb- 

rarm  prbpert.  In  1.',.  aere  ei  Pnt  ^  ^  ^  month.  The  pain  over  .May 

Great  Britain  Shares  last  year  is  in  contrast,  xvith  reduc- 

The  I”  Trade  Revival  tions  which  have  characterized  cor- 

bwn  a  fargf inc?Lte  m  the  p'opor-  There  are  excellent  prospects  too  ^‘«Pa>;isons  .for 

Doen  d.  large  lutrecue  ,  .  ,  ,  ,  some  time,  saJcs  during  the  preced- ‘  open  hearths  on  Saturday  and 

tion  of  farm  income,  available  for  that  the  increase  m  the  volume  of  operations  until 

mdustrj  On  exports  to  Great  Britain  will  be  to  five  per  cent  below  the  same !  midnight  Tuesday.  Although  this 
^is  b^is  the  goon  o  exce  en  first  njamtamed.  Reports  from  London  i  months  of  1938.  Unadjusted  Indexes '  procedure  will  make  this  week's  op¬ 
ing  to  the  farm  trade  would  appear'  "-ith  the  turn  of  the  half  year  in- '  of  sales  stand  at  85.1  for  May  this  crating  rate  somewhat  below  the 
to  rest  on  a  firm  foundation  and  dicate  that,  having  regard  to  the  fact 
their  showings  should  continue  to  Europe  has  moved  no  nearer  to 

a  peaceful  solution  of  ns  quarrels 


U.S.  Steel  Production 
Slightly  Curtailed 

Reflecting  the  slight  balancing  of 
steel  ingot  production  with  incom¬ 
ing  specifications,  raw  steel  output 
throughout  the  United  States  last 
week  declined  1  point  from  the  pre¬ 
vious  week's  level  to  -54  per  cent  of 
capacity.  Operations  this  week  are 
expected  to  be  curtailed  somewhat 
because  of  holiday  shutdowns.  While 
all  steel  companies  will  be  closed 
on  Independence  Day.  some  plants 
throughout  the  country  tapped  out 


be  favorable. 


year.  8b. 1  for  .May.  1938.  and  81.9  for  ^  level  of  last  week,  it  Is  expected 
Apr;!.  1939.  !  that  some  of  this  lost  tonnage  will 

Wholesale  sales  In  May  averaged  be  made  up  in  subsequent  periods, 
•er  six  per  cent  higher  than  in  the  |  Another  factor  contributing  to 


GASPE  PENINSULA 
TO  BE  SURVEYED 


proving  conditions.  However,  there  is 
one  thing  tliat  we  must  not  overlook, 
if  there  are  fairly  satisfactory 
angenients  made  in  the  avoidance 
of  war.  there  remains  the  problem  of 
competition  in  world  trade.  I  take 
it  the  competition  for  Canada,  the 
United  States  and  Great  Britain  will 
be  keener  than  heretofore.  As  far  as 
Canada  and  the  United  States  are 
concerned,  they  will  have  to  re-vamp 
their  present  procedure  whereby  they 
may  secure  lower  co.sts,  if  they  are 
to  enter  the  export  field,  which  field 
is  so  essential  to  Canada.  There  is 
no  business  that  can  permanently 
succeed  unless  it  can  permanently 
compete.  Artificial  supports  are  only 
temporary  and  necessarily  must  fail. 

".My  thought  is  that  the  greatest 
task,  both  for  the  United  States  and 
Canada  is,  not  only  now  but  will 
continue  to  be,  to  adjust  themselves 
to  this  special  condition.” 

There  was  another  problem,  how- 
e%er.  that  of  national,  provincial  and 
municipal  activity  in  Canada. 

Outlay  Increasing 
"Your  income  is  diminishing,”  said 
Mr.  Carlisle.  “Your  outlay  is  ever 
growing  greater.  You  are  hesitating 
in  the  action  which  you  may  take. 
This  is  due  to  many  things  that  gov¬ 
ern  results,  and  many  of  them  are 


ihA  last  RiY  months  must  he  retard-  corresponding  month  last  year,  the  slightly  lower  steel  operating  rates  ,  . 

.  .  .  K  .  hi  *  index  standing  at  l^i  s  compared  i  at  the  present  time  is  the  practice  beyond  your  control  as  an  individual, 

ed  as  having  been  laxorable  for  previous  monih  it  i  of  some  steel  companies  of  givms  j  I'ou  are  appalled  at  the  magnitude  of 

financial  and  business  interests.  Do-  was  87.1  Stocks  on  hand  at  the  end  !  mass  vacations  to  employees.  In-  governmental  debt,  which  is  ever  in- 

mestic  trade  had  displayed  a  sur-  of  th?.  mon^h  were  two  per  cent  less  stead  of  staggering  the  vacation  '  creasing  and  showing  no  signs  of  de- 

and  recovery, !  than  in  .^Iay  last  year.  The  averase  i  schedule,  some  companies  are  ar- 1  ft^aslng.  This  Is  your  debt,  a  debt 

index  for  the  fir.st  five  months  of  I  ransing  work  schedules  so  that  the  "’h**'!’  you  and  yours  must  pay!’ 

.  I  1939  was  almost  one  per  cent  above  i  entire  plant  will  shut  down  at  one  |  Delving  into  statistics.  Mr.  Carlisle 

ll^orte  Of  Quebec  Min««  Minis-  fmenced  by  the  rapid  acceleration  of  '^at  for  the  corresponding  period  of '  time,  with  everybody  taking  a  va- 1  Pho''  p(l  that,  from  1917  to  1937.  the 

‘  ■  ‘  'cost  of  government  had  increased 

146^.  and  debts  288*77  in  the  face  of 
a  population  Increase  of  only  37*77. 


prising  robustness  and  recovery. : 
however,  much  it  may  have  been  in¬ 


ter  Bnng  Favorable  Response  rearmament,  has  made  surprising !  1938 
From  T.  A.  Crerar  ,  progress  with  its  sequel  of  a  substan 

tial  decline  in  unemployment. 


Business  Index  Moves 


Hon.  T.  A.  Crerar.  Federal  Minis¬ 
ter  of  Mines  and  Resources,  has 

advised  the  Hon.  On4sime  Gagnon.  , ,  _  1  v  *  u*  u 

Minister  of  Mines  and  FTsheries  of  lowards  Years  nigh 
Quebec,  that  his  department  will  xhe  Wood,  Gundy  Index  of  Bust 


In  1918,  the  Governments’  expenses 
were  ]S''7  of  income,  but  rose  in  13 
years  to  39''7  of  income  In  1936,  the 


tion  would  have  taken  place,  and 
this  country  would  have  a  belter 
outlook  for  the  future. 

.Monument  to  Polltlrs 

"Disregarding  our  previous  ex¬ 
perience  with  our  railroads,  our  ex¬ 
cessive  mileage,  our  annual  losses, 
the  Hudson  Bay  Railroad  was  con¬ 
structed.  We  have  not  yet  discov¬ 
ered  any  special,  useful  purpose  it 
serves.  It  Is  another  added  Invest¬ 
ment,  with  another  added  loss  in  Its 
upkeep.  It  likely  stands  as  a  monu¬ 
ment  to  politics.” 

Depreciation  of  the  Canadian  dol¬ 
lar  to  the  level  of  59  cents  was  an¬ 
other  financial  burden  laid  on  the 
Canadian  people.  War  bond  issues 
had  been  sold  on  a  government  pro¬ 
mise  to  pay  in  gold,  they  were  be¬ 
ing  paid  off  in  deflated  dollars. 

"This  depreciation  of  currency,” 
he  said,  ‘‘has  not  stimulated  busi¬ 
ness.  It  has  had  just  the  opposite 
effect.  Neither  have  low  rates  of 
Interest  stimulated  busines.s.  On 
the  other  hand,  they  have  proved 
a  decided  detriment  to  the  trust 
companies,  insurance  companies 
and  banks  where  our  people  have 
a  large  amount  of  their  savings. 

“Those  who  had  provided  a 
reasonable  amount  of  money  for 
their  old  age.  anticipating  receiv¬ 
ing,  as  they  had  in  the  past,  a  net 
rate  of  five  per  cent,  now  can 
scarcely  net  two  per  cent,  and  find 
themselves  In  an  inadequate  posi¬ 
tion  at  a  time  In  life  when  it  be¬ 
comes  a  real  hardship, 

‘‘Democratic  governments  are  vul¬ 
nerable  to  unscrupulous  persons  in 
office.  Positions  are  often  created 
where  the  position  should  not  exist. 
Huge  sums  of  money  have  been  in¬ 
vested  where  the  investment  ■was 
not  to  the  interest  of  the  general 
public,  where  prices  were  paid  far 
in  excess  of  current  prices.  These 
things  are  done  either  for  political 
gain  or  for  personal  gain. 

‘‘Our  Finance  Minister.  Hon. 
Charles  Dunning,  a  man  for  whom 
I  have  the  greatest  respect,  ami  a 
man  who  ranks  high  in  the  states¬ 
manship  of  this  country,  takes  oc¬ 
casion  In  his  budget  speech  to  criti¬ 
cize  the  inactivity  of  Industry  and 
urges  Industry  to  a  greater  acti¬ 
vity. 

‘‘I  wish  to  state  that  I  am  sure 
Industry  is  anxious  to  the  nth  de¬ 
gree  to  Increase  Us  investments 
and  its  activities  if  it  were  possible 
for  industry  to  do  so.  The  barriers 
of  excessive  debt,  of  duplication 
and  unnecessary  spending,  that 
have  curtailed  Canadian  Industry 
and  Increased  its  cost,  closing  to  a 
great  extent  its  foreign  markets, 
still  exist.  Until  these  barriers  are 
removed,  I  cannot  take  a  hopeful 
view  of  any  great  Increase  in  in¬ 
dustrial  activity. 

"If  we  are  to  correct  these  con- 


FRUIT  SHIPPERS 
OF  N.S.  COMPLAIN 
HALIFAX  SERVICE 

Head  of  United  Frtiit  Companies 
Says  Kingsport  Is  Being 

Considered  > 

U.  K.  IMPORTS  LATE?  ' 


for  future  exploration  of  the  min¬ 
eral  and  other  natural  resources  of 
Gasp4  Peninsula. 


I.  C.  C.  Issues  Supplement 
On  International  Agreements 


FINANCIAL— D  P  3 

B%nk  N!ay  . 

Total  Fir^t  ,  months  ... 

Bank  of  Cana-da  H^!8er^'^  Ratio.  June  28 
Chartered  Bank'-  in  May — 

Demand  deposits . 

Savms(s  deposits . 

Current  loans  . 

EXTERNAL  TRADE— D  B  5. 

Imports.  .May  ...  ............ 

Domestic  Exports.  Mav  . 

Favorable  Balance.  .\iay  ........ 

which  was  the  high  for  the  present  interval  trade  &  industries— 

=  ...  .  .  ..  p  g  ;  _ 

Phv«iral  V  volume  of  Busineo* . 

Copper  exports  .  cwt. 

Nickel  exports  . .  . 

4^inc  exp'‘>rls . cwt 

Asbestos  expt^rts  . tons 

5ugar  manuf'Setured  . .  .  .  ib. 

Ch*^«.e.  factory  pr^-iuction  .  .  lb- 

creamery  perducti-^n  .lb. 

Cru'^e  rubber  imports . lb. 

Cotte>n  consuiYiption  . lb. 

Newsprint  production . tons 

Newsprint  Shipments .  tons 

Flanks  and  boards  exported.  .  .  '•t  ft. 

Shingles  exported  .  Squares 

S»eel  msot‘».  production . L  tons 

Fig  iron  production  . L.  tons 

Aute.rrjob:le  production  . 

Fetroleurn  imports  .  Gal. 

Ca  riorjdip  gs  No. 

Eler»ric  F’ower  Ou^put  ....  K  H 
l-  owei  exports  to  L'.S.A  Ono  K.  W  H 
Construction  permits  08  cities)... 

Total  hir^t  b  Months . 

ACRICL'LTL'RE— D  B  S 

Butter  productmn.  Mar*  . lbs. 

Cneese  ( fact  »  productmn  ...  .  lbs. 

Toncenlr  Milk  production  lbs. 

Exports  r<f  cattle,  .May.  Heads..... 
WHEA  r— Hu^heU. 

Storage  nf  M'heat.  June  23 

Other  Grains  . . 

Overseas  Clearance  of  \X>,pqt— 

\X>rk  to  June  26 . . 

TRANSPORTATION— 


Change 


send  topographical  and  aerial  sur-  ness  Activity  in  Canada  rose  to  99.8 
vey  parties  to  GaspA  this  year  for  the  month  of  May  and  indica- 

The  development  of  minerals  and  tions  are  tnat  the  improvement  not- 
natural  resource?  of  the  Peninsula  ed  in  that  month  and  in  April  was 

has  been  retarded  in  the  past  ow-  continued  during  June  and  will  be 

ing  to  its  lack  of  acce.ssibility  and  maintained  in  the  later  months.  The 

to  the  fact  that  there  were  no  ade-  yiay  level  was  just  about  one  point 
quate  topographical  nor  sufficient  under  the  January  level  of  100,9 
aerial  maps  of  the  area. 

The  Federal  Department  of  Mines  year.  And  the  99.8  reported  for  May 
and  Resources  with  the  assistance  ^-as  an  even  five  points  above  the 
of  the  Department  of  National  De-  level  of  May  1938.  Last  year's  sharp 
fence  undertook  the  important  up^-ard  trend  occurred  in  Septem- 
technlca!  work  of  making  an  aerial  jjpr,  October  and  November,  when 

and  topographical  survey  last  year  t^e  August  level  of  92.7  was  in- 

and  the  work  is  to  be  continued  this  creased  to  103.7.  Looking  back  over 
year.  An  area  of  5.QQh  square  miies  recent  years  it  is  to  be  noted  that 
will  be  surveyed  in  Matane  and  Ma-  the  depression  oc- 

tap^edla  valley.  curred  in  1932  when  the  averaee  fell 

This  information  together  with  66.6  and  from  that  point  on 
information  obtained  from  the  Geo-  f^ere  was  fairly  regular  progress; 
logical  surveys  of  the  Quebec  Bu-  average 

reau  of  Mines  will  supply  a  base  ° 


for  that  year  being  107.8. 


Aluminum  Plant,  Boosts 
June  Contract  Figures 


-Impr 


uontracts  awarded  throughout  the  | 

Dominion  of  (  anada  during  the ! 
month  of  lune  were  37,2  per  cent  I 

-  -  ahead  of  .May  and  20.3  per  rent  I 

The  International  uh.amher  of  more  than  in  .lune  1938.  '1  he  total: 

Commerce  ha.s  published  a  new  of  contr.arts  for  all  types  of  work, 
series  of  supplements  to  its  work  on  as  eoinpilfd  by  MacLean  Building 
"Clearing  and  I’ayments  Agree-  Reports  iLimited,  amounted  to  #25,-  ; 
ments."  i;i6,3uo  as  compared  with  ■118,360,-1 

This  serie.s  contains  a  detailed  20o  for  .May  and  $20,928,100  for 
analysis  tin  three  languagesi  nf  .|;,ne  1938.  ‘The  two  outstanding, 
seven  new  agreements:  -  Argentine,  items  were  the  $3, 500,1100  Aluminum 
Brazil;  Argentine-Denmark:  Estonia-  *  ompany  plant  at  King.Mon  and' 

Netherlands:  France-Latvia :  Ger-  .?2,ooo,000  for  road  work  at  Mont- 
many-Slovakia ,  Germany  (Profecto-  real, 

rate  of  Bohemia  and  Moravia) -clova- 1  Ontario  contributed  the  largest 
kia;Greecp-Poland  'portion  of  the  .June  total  with  .312,- 

There  are  also  analyses  of  fi\e  4 52. 000  or  iiracticaliy  5"  per  > '  n* 
amended  agreements:  Bulgana-Ru-  Quebec  $9,276.20",  '  No'.'a 
mania;  France-Poland :  France-Ru-  ifol.OOO;  Britirh  '*  olumbia  $6‘i7 - 
mania;  Germanv-Uruguay ,  and  ^oo;  Manitoba  $696,300'  Albert’a 
Swltzeriand-Jugoslavia.  '$544,900;  New  Brunswick’  $532,100; 

Th«  total  number  of  clearing  and  Sa.-katchewan  ;193,30O,  Prince  Ed’- 
or  payment.'  agreements  in  for.'n  m  ward  island  $99,800 
the  world  wa.s  IS4  on  Tune  1st,  1939.'  rnntracts  awarded  for  the  tt’-sr 

The  working  of  all  these  is  described  j  sjx  months  of  the  year,  total  $83,-  j  N',t  R.^v,r.ul■.,  Deficit  . 

in  thft  volum#^  publis^^hFd  by  chain-  ,  44Fj,900  or  3  4  per  nio^e  t^an  ^ — Deficit.  x — improvement 

her,  the  special  object  of  which  is  to  i  the  tout  of  $80,65.5  200”  foc  the,  =a"''e  c  p.r— Muy— 
furnish  a  practical  guide  for  expor- 1  period  of  1938  On  tv,e,  otv>ec  hin,i 
ters  and  importers.  D  also  contains  '  building.?  alone  tomMt'ng  engmee--’ , 
a  synoptic  table  showing  for  each  ;  ins  p.roje.et.s)  amount  to  .*69  476  600 
country  the  number  of  agreem.ents  of  as  against  $57  542.200  in  193s  0-  an 
either  category  which  it  is  bound  inci-ease  o*  ‘>0  7  pe>-  cent  ’  i 

to  the  other  countrK as  well  as  the  '  Con.struction  in  Montreal  is  nea*-- 1 
nature  of  the  agreement  between  it  My  double  this  year,  the  toul  for  6i 
and  each  other  country.  '  months  being  $14,300,600  as  compar-' 

■ — ; - :  .  .  —  oM  with  $7  418,200  in  1938.  Toronto 

Lumbering  in  Mantimes  ,  "'ith  $12,016  200  is  sUghtiv  ahead  of 

Returns  to  About  Normal 

Contemplated  new  construction 
...TV  r*  J  -  '  reported  for  the  first  tinie  during 

Saint  .John.  N  B -According  to  a  amounted  to  $.36,423,100  being- 

leading  provincial  lumbor  operator,  ho  total  fo.  the  year  to  date  to  empi  nvMF 
after  the  lull  o,  a  year  and  a  half,  .5^16,033,600.  This  figure  is  24  peri  Firms 
the  lumber  business  has  returnpd  to  ^333  '  s 

a  condition  that  might  he  called  just  n8,500. 
about  normal”.  He  went  on  to  say!  ’  _ _ 


(  ^r«  . . 

Cumultitive  Totals — 

Fars  ....  .  . . , 

Cross  R<*venue  C  N  R  — 

T  days  to  Jun*  30  .  .  . , . 
Cross  C  F  R.— 

davs.  to  jure  30..... 
CNR-  -Mfiv 

SCOMd  Op-r-iMni-  Revenues  . 

Operating  Expenses . 

I  Net  Revenue . 

'  d — Deficit. 

Oper« tin t?  Revenues 
Operating  Expenses 


Croe«  esr.-i:ftj?!S 
Expenses  . 

Net  earnir.jfs . 

Aii??reg.Yte  to  May  31  — 

Cross  e.arningf  . 

Expenses  . 

Net  earnin;'s . 

t — Decreas* 

WHOLESALE  PRICE  INDEX — 


that  for  Rome  time.  nt)W.  there  has  1 
been  a  steady  flow  of  shipments  from  ; 
provincial  ports  lo  Uic  Tnltt'd  KIhk-  ! 
dom  and,  from  present  iiniieations,  | 
this  will  etmiiruie.  A  number  of! 


Consumer?.  Good*  . 

Buifdin^  Mst*r:i!s  . 

Producer*  C'".'^d»i . 

Can.  Farm  Produces . 

fibre's  and  [‘-.'Stiles  .  ,  . 

Total  Ind^x  for  it?  Commociilies 
•  T 


Numbi^r  of  F  mployees  on  June  I  ,  .  . 
STOCK  MARKET  AVERAGES— 

Mil  Ind. 


l'>3'> 

1939 

.  ‘l.asa.aoa.ooo 

$2,461,000,000 

12. 302,000.000 

1  1,934,000,000 

3  ol  23 

5  7  41 

«  f,a4,jsi,040 

$  669.938.33  7 

—  2.1 

!  1.073.363.561 

1,625.49  7.864 

-  3  0 

.  32  1.343.230 

769.128,65  1 

--  6.8 

$72,65  7,303 

$67,1  23,03  7 

—  9  7 

63.333.716 

5  5.3  1  1.5  50 

^  71.5 

21,924.736 

3,663,2  1  0 

1939 

1938 

122,2 

1  10,7 

-7-10  4 

649.101 

590,169 

—  10.0 

227.643 

169.086 

-T-  34  6 

239.724 

323,1  74 

—  19.6 

1  12.176 

19,057 

—  36  1 

93.293.223 

95,504,010 

-9-  2.0 

10,313.437 

1  1, 521. 397 

—  6. 1 

27.593.506 

29.962.502 

—  4  7 

3,903,73  1 

5.700.660 

-1-  3.6 

9,339  744 

9.404.226 

—  0  7 

256,015 

207.678 

-T-  20  4 

4  2  74,633 

193.288 

-r  42.1 

165.339 

1  2  4.95  7 

t-  32  5 

>  40,332 

58,393 

—  30  9 

i  121.300 

I  1  4,859 

-i-  5  0 

1  5  7.746 

71,602 

—  19  4 

15,706 

18.1  1  5 

—  13  3 

127,526.000 

133,035.000 

-f  4  1 

2  I  4  329 

190,164 

-,-13  0 

2,33  3,23  5 

2.081,935 

-r-  12  0 

164,520 

1  55.292 

-f-  6  0 

.  $6,390,779 

$6,599,3  19 

—  3  2 

19.2  79.3  70 

19,475,095 

—  10 

2  7,593.000 

29.962,000 

—  4.7 

10.813.437 

1  1,52  1.397 

—  6  1 

17,741,1.35 

19,638,875 

—  9.7 

3  7.34  1 

12,377 

,  106.470. 1  3  4 

26,544.305 

»  18,536.121 

10,174,285 

,  2.090,519 

867,468 

V'eck  EnH-'l 

jun-  2 4 

We*k«20  Year  ago 

43,366 

43.ftAB 

43,393 

To  Inno  2 4 

Year  Ago  2  Years  eXgo 

,  1,069,664 

1,101,146  1,168.376 

,  $4,816,629 

$4,394,2  77 

9  4'rf 

$3,213,000 

$3.41  1.000 

—  5. 7'’?, 

1939 

1938 

$16,842,286  $!3.909.878  -t- 

$2,932,599 

t  5.369,232 

14.388.292  -t- 

980,940 

$  1,473,034  di 

476,614  X 

$1,951,648 

to  May  31it. 

$72,492,009  $89  057,315  - 

$3,43  4  694 

72,995  330 

73,966  713  — 

981,385 

$  493.32  !  d$ 

4,909.400  X 

;$4. 416,079 

1939 

1938 

$  1  1,994, 295  $10.582, 820  -k 

$  1,43  1,674 

10,087,339 

10,140,502  t 

53.162 

$  1.906,955  $ 

422.118  - 

$1,484,837 

$5I,453.6‘'.6  $3  1,142,584  ^ 

$  311,102 

47,l85,6r|  $48,972,963  t 

1,807,302 

$  4,298,02  3  $ 

2,169,620 

$2.1  19,404 

May  1930  April 

1939  .May  1938 

Av-r.  103  9 

739  741 

1  77.7 

77  2 

88.  87  6  80  4 

80,1 

69.  f,8 

1  78.9 

75.3 

63  2  r,5 

>  73  3 

73  6 

6t,.3  1,3 

7  67.0 

67  5 

73  7  73.4 

1  80  3 

78.6 

I  719 

10,632 

I,n08.0')8 

1,068,620 

L’tiliti-^  P-'ip-.ri 

1  TorAntoGolda 

Oils 

Government  rollerted  1429c  more  re- 1  dltions  —  as  far  as  they  may  be 

venue  than  in  1916.  I  corrected  at  this  late  date  —  it  is 

From  1904  to  1935,  per  capita  tax  !  through  lower  costs,  and  to  obtain 
in  Canada  rose  from  $19,35  to  $77.79.  |  lower  costs,  it  surely  means  lower 
During  the  same  period,  govern-  taxation.  If  we  proceed  much 
mental  expenditure  rose  from  $17.76  !  longer,  the  basis  of  taxation  ■will 
per  capita  to  $97.93.  The  debt  in- ;  become  impossible.  A  condition  of 

creased  from  $32.80  per  capita  to ,  this  kind  would  lead  to  a  further 

5676  12.  I  devaluation  of  our  currency. 

"If  the  money  rates,”  said  Mr.!  ‘‘To  correct  this  condition  is  j-mir 
("arlisle,  ‘‘were,  the  same  as  they  business  and  your  job.  By  a  unified 
were  prior  to  1930,  at  which  time  action  of  the  different  localities  j  ment  is  necessary  at  this  time  and 

most  of  these  securities  had  been  from  coast  to  coast  of  this  country,  it  is.  perhaps,  the  only  means  out 


Maritime  Bureau  The  Financial  Tima* 

Halifax,  .N.S. — At  the  annual  meet¬ 
ing  of  United  Fruit  Companies,  at 
Kenfville,  .V.S.,  the,  president  in  hie 
addre.ss  .'-.aid  that  shipping  service 
from  Halifax  to  London,  In  the  first 
part  of  last  season  was  unsatisfac¬ 
tory  and  that  enough  space  was  not 
available  at  times  for  the  shippers. 
He  said  also  "that  this  condition  has 
led  your  board  to  give  considerable 
thought  to  the  probable  necessity  for 
chartering  some  boats  to  sail  from 
Kingsport  during  the  early  part  of 
the  season”.  The  complaint  ■was  not 
directed  against  the  facilities  at  this 
port  but  to  the  lack  of  sufficient 
cargo  space  at  times. 

The  attitude  of  the  United  Fruit 
Companies  recalls  that,  some  years 
ago.  a  campaign  was  launched  ■which 
resulted  in  the  opening  of  Port  Wil¬ 
liams.  in  the  heart  of  the  apple  dis¬ 
trict,  as  a  direct  shipping  point  and, 
as  a  result,  the  tonnage  sent  through 
Halifax  was  considerably  reduced. 

Discussing  the  matter,  local  ship¬ 
pers  express  the  opinion  that  what¬ 
ever  difficulties  exist  could  be  ad¬ 
justed  so  that  the  large  flow  of  cargo 
provided  by  the  consignment  of  hi^p- 
dreds  of  thousands  of  barrels  of 
apples  each  fall  to  the  Old  Country, 
through  this  port,  would  continue  a.s 
in  the  past.  Local  shippers,  on  their 
part,  contend  that  more  ships  had 
called  at  Halifax  during  the  past  sea¬ 
son  than  in  the  previous  year  due  to 
the  fact  that  apple  shipments  were 
heavier,  last  season,  than  for  a  num¬ 
ber  of  years  due  to  the  very  light 
crop  in  England, 

Present  indications  are  that  this 
season’s  crop  in  England  will  be 
large  and  at  the  same  time  estimates 
are  for  a  possible  record  crop  in 
No^-a  Scotia.  If  these  indications 
prove  correct,  shipments  of  Nova 
Scotia  apples  to  the  English  market 
this  season  will  he  delayed  until  the 
home-grown  fruit  has  been  disposed 
of. 

Local  shipping  men  say  they  are 
giving  very  careful  consideration  to 
the  statements  made,  by  officers  of 
the  United  Fruit  c ompanies  so  as  to 
reach  a  decision  m  the  best  interests 
of  everybody. 

from  the  bondage  and  domination 
of  political  parties,  which  parties 
have  createxl  this  debt  largely  to 
maintain  themselves  in  power.  You 
are  aware,  and  I  and  others  are 
aware,  that  the  political  party  in 
power,  regardless  of  its  name,  has 
and  -will  continue  to  look  to  its 
maintenance  in  power  first,  last 
and  always.  Democratic  govern¬ 
ment  is  the  government  of  the 
people,  by  the  people,  and  for  the 
people.  'The  so-called  democracies 
are  not  so  governed  On  the  other 
hand,  they  are  governed  by  a  poli¬ 
tical  party  for  the  benefit  of  a  poli¬ 
tical  party — and  you  have  the  re¬ 
sults. 

"It  seems  to  me  that  your  bet¬ 
terment  lies  in  a  National  Gov¬ 
ernment,  a  government  created  by 
you  xvithout  the  interference  and 
domination  of  political  organiza¬ 
tion.  I  believe  that  such  a  govern- 
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Improvement  in  Carloadings 
Helps  Economic  Index 

Till'  liictois  indicating  the  trend 
of  cciiiiinnic  condit  inns,  conildlcd 
tramp  stcaiiisliips  liavc  lu'cli  cliaitcr- 1  l,,v  itic  Dominion  Biii'cau  ol'  .Stails- 
ed  to  loail  liiinbcr  at  lliis  I'oil.  iic.s,  a\«i;tgcd  slightly  higlici-  in  the 

He  conlinui.'d  that,  .should  iiriccs  ihird  week  of  .lime,  iticording  iii- 
hold  up.  the  winter  of  I9;!'l-4h  will  creases  over  the  iireeoding  week 
see  activities  in  .New  Brunswick  and  over  the  same  week  of  Ili.'iS. 
woods  greativ  stepped  up  but,  at  ihe  Gains  over  the  preceding  week 
same  time,  he  jiointed  out  that  the  were  noted  in  the  railwav  freight 
lumber  market  has  a  tendency  to  movement,  wholesale  prire.s  and  'he 
react  sensitively  to  any  change  in  amount  of  cheques  cleared  'hrough 

conditions  and  might  take  a'flump  the  banks  at  principal  centres.  1  .,,.,1,  ,  „  ,  ^  , . a.-  ,  ^ 

without  notice.  I  Speculative  trading  was  also  at  ap.'r^  L'dechnV.  ““ 
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issued,  and  not  the  unprecedentedly 
low  ra'e  that  we  have  today,  it  is 
doubtful  If  our  governments  could 
have  met  their  financial  obligations. 

Not  f  on  struct  ive  Step 

"Our  governments  have  paid  out 
very  large  sums  of  money  in  tne 
way  of  relief,  without  much  better¬ 
ment  to  the  recipient  and  practical¬ 
ly  none  to  the  state.  Keeping  people 
in  idleness  and  in  a  state  of  non- 
support  is  not  constructive 

"It  seems  to  me  that  it  would 
have  been  much  better  for  the  re¬ 
cipients  and  much  better  for  the 
state  to  have  taken  our  ablo-bnrlied 
men  into  special  military  service, 
where  they  would  receive  adequate 
food,  clothing  and  training  that 
would  be  beneficial  to  them  both 
mentally  and  physically.  The  state 
could  have  improved  its  harbors,  its 
docks,  built  fortifications  and  cre- 
:  ated,  to  some  extent,  a  military 
,  protection." 

'  Pointing  to  the  governmental  sys- 
'  tern,  he  lold  of  the  10  parliamen- 
I  tary  governments.  I.ono  iniiniclpal 
,  governments  and  23,ono  boards  of 
education  in  Canada.  The  50.3  mem¬ 
bers  of  provinrial  legislatures  co.=t 
annually  .$2,328,264.  while  the  Do¬ 
minion  Parliament  of  .341  members 
cost  $2,379,000. 

Losses  in  f.X.R. 

"The  outstanding  loss  to  the  Can¬ 
adian  people,"  said  Mr  Carlisle,  "Is 
that  of  the  Canadian  National  Rail¬ 
way.  It  is  difficult,  if  not  impos¬ 
sible,  to  ascertain  correct  figures 
t(v  show  3vhat  the  actual  los.ses  real¬ 
ly  are.  I  have  been  informed  by  an 
ex-member  of  the  Canadian  Nation¬ 
al  Railway  Board  that,  if  all  the 
item.s  were  taken  into  consideration. 


take  in  items,  and  necessarily  so, 
of  depreciation  obsolescence  anil 
'be  total  interest  charges  oa  the 
debt. 

‘  There  has  been  written  off  a 
Large  .sum  from  the  capita!  account 
of  the  railway.  The  amount,  .a.®  re- 
P''irtcd  in  a  recent  article  b,v  Hon, 
c .  D.  Howe,  was  in  round  figures 
‘one  and  a  half  billion  dollars. ’  This 
write  off  improves  the  appearance 
of  the  balance  sheet  of  the  railway, 
tint  you,  as  taxjiayers,  have  to  pay 
ihf  billion  and  a  ha'i.  You  are  not 
relieved  to  llie  extent  of  a  single 
dollar. 

‘‘Dues  it  seem  fail'  llial  yiiil  should 
be  burdened  and  eiiiiliiiue  tii  be 
burdened  wilb  lli'is  appalling  delti 
w  lien  .Mill  were  not  respimsilde  fur 
its  ei  e.'ii  ion  li  is  iriie  llial.  liefore 
llie  c.'iioiillan  .Naliipiial  Itailwa.e 
was  fiirnied,  the  railwa.4s  Itial  eiini- 
jiiise  it  were  in  an  adverse  finan¬ 
cial  ennd  it  inn.  But  w  as  it  not  the 
respon:ubiliiy  of  those  who  inve.st- 
cd  in  the.  c  railroads,  either  by 
loaning  or  by  buying  their  securi¬ 
ties,  to  as.sume  the  loss  which  was 


having  accurate  Information,  they  of  our  present  unfavorable  posi- 
would,  I  believe,  free  themselves !  tion.” 


PEOPLE  PREFER  DOW 

because  it’s . . . 


Refreehing 
Fully  matured 
Pure  and  'wholesome 

Brewed  to  the 

modern  taste 
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mm  CROPS 

!ARE  NOW  MAKING 
RAPID  GROWTH! 

Jid  Improvement  Noted  Too 
Over  Most  of  Eastern 
Canada 


Prairie  Crop  Conditions  As  At  June  29th 

Based  On  Moisture  Reserve  and  Other  Factors 


JENERAL  OUTLOOK  GOOD 


Ottawa.  —  The  Dominion  Bureau 
Statistics  Issued  Tuesday,  the 
Ird  of  a  series  of  7  telegraphic 
liports  covering  crop  conditions 
Itroughout  Canada.  Over  most  of 
iastern  Canada  crop  conditions  have 
lUproved  during  the  past  two  weeks 
->  a  result  of  timely  rainfall  and  the 
Ivent  of  warmer  weather.  The  sea- 
)n  Is  still  late  In  the  Maritime  Pro- 
l.nces  hut  most  crops  are  now  grow- 
Kg  well  and  the  outlook  Is  generally 
jLvourable.  Haying  Is  In  progress  in 
ntarlo  and  parts  of  Quebec  w’lth 
!ime  interruptions  on  account  of 
lowery  weather.  Grain  crops  are 
romlsing  and  pastures  are  holding 
;P  well.  Recent  higher  temperatures 
l  ere  welcomed  in  the  Prairie  Pro- 
linces  as  they  hastened  along  the 
irop  growth.  Favorable  soil  mois- 
;ire  conditions  continue,  except  In 
jouth-eastern  Saskatchewan.  Grass- 
joppers  did  a  small  amount  of  dam- 
iee  in  Saskatchewan,  but  were  kept 
ji  check  In  Manitoba  and  southern 
'  Iberta.  Leaf  rust  made  its  appear- 
nce  in  isolated  localities  a  week 
liter  than  In  1938.  The  wheat  crop 
K  heading  out  in  Manitoba  and 
I'outhern  Saskatchewan.  Elsewhere 
'  is  mainly  in  the  shot  blade  stage. 
jJry  warm  weather  is  needed  in  Brit¬ 
ish  Columbia  to  hasten  the  growth 
!f  tentfer  vegetable  crops  and  to 
acilltate  haying. 

Better  Weather  In  East 

Better  weather  conditions  since  the 
atter  part  of  June  have  improved 
he  crop  outlook  in  the  Maritime 
’rovinces  although  the  season  is  still 
ate  and  growth  is  slow.  Pastures 
re  fair  to  good  but  will  need  rains 
o  keep  them  from  falling  off.  The 
-pple  crop  promises  ^to  be  well  above 
■verage  and  of  good  quality. 

Most  districts  in  Quebec  enjoyed 
mod  rains  during  the  past  two  weeks 
ind  crop  conditions  have  shown 
ome  improvement  as  a  result.  Hay- 
ng  has  begun  in  the  western  sec- 
ions  but  is  proceeding  slowly  on  ac- 
ount  of  showery  weather.  For  the 
nost  part  grain  crops  are  promising 
ind  pastures  are  holding  up  well.  In 
'Jntario  haying  is  in  full  swing  and 
tearing  completion  in  the  earlier  dis- 
ricts.  In  south-western  Ontario  fall 
vheat  harvesting  has  commenced 
ind  such  crops  as  corn,  tobacco  and 
mgar  beets  are  coming  ahead  rapid- 
y.  The  tree  fruit  crop  throughout 
he  province  promises  to  be  average 
.ir  better  with  few  pest  infestations 
n  evidence  as  yet.  Hay  and  pastures 
ire  good  in  northern  Ontario  with 
srrain  crops  coming  ahead  nicely. 
Rapid  Growth  in  West 
Warmer  wmather  in  the  Prairie 
Provinces  combined  with  the  favour¬ 
able  soil  moisture  conditions  to  pro¬ 
mote  rapid  development  of  the  wheat 
'crop  during  the  past  week.  Crop 
conditions  are  almost  uniformly 
favourable  for  this  time  of  year. 

, Wheat  is  heading  out  in  Manitoba 
and  southern  Saskatchewan,  and  is 
in  the  shot  blade  stage  elsewhere. 
Where  the  heads  have  appeared  they 
are  somewhat  short,  but  should  fill 
well.  Rains  are  needed  at  present 
only  in  south-eastern  Saskatchewan 
where  crop  prospects  continue  only- 
poor  to  fair.  Grasshoppers  have 
'damaged  the  edges  of  some  wheat 
!  fields  in  Saskatchewan,  but  no  exten- 
jsive  damage  has  developed  yet.  As 
■  long  as  pastures  and  other  vegetation 
remain  green,  the  grasshoppers  are 
not  likely  to  make  serious  inroads 
on  wheat.  Hailstorms  occurred  in 
the  three  provinces  during  the  past 
week,  but  were  severe  only  in  the 
i  central  districts  of  Alberta  Brown- 
f’.ng  root  is  reported  in  Saskatchewan 
and  southern  and  east-central  Alber¬ 
ta.  This  may  delay  the  crop  and 
icause  some  lowering  of  yields.  Traces 
of  leaf  rust  were  reported  at  Morden 
and  at  Saskatoon,  but  no  stem  rust 
has  yet  appeared.  Leaf  rust  made 
its  first  appearance  a  week  later 
than  in  1938.  Coarse  grains  have 
made  good  progress  during  the  past 
week.  Pastures  and  live  stock  are 
in  generally  good  condition. 

The  continuance  of  showery  wea¬ 
ther  in  British  Columbia  has  held  up 
haying  and  fine  warm  weather  is 
needed.  Grains  are  well  advanced 
but  hot-weather  crops  are  growing 
slowly  and  weeds  are  troublesome. 
Pastures  and  ranges  are  particularly 
good.  Tree  fruits  promise  average 
yields  with  quality  good. 


WHEAT  SURPLUS 
FOR  NEXT  YEAR 
MAY  BE  LARGE 

Record  Carry-Over  To  Cause 
Burdensome  Situation 
Says  U.S.  Bureau 

SPECULATION  DECUNES 


Manager  for  Quebec 


Seldom  have  crop  prospects  in  western  Canada  ap-  crop  conditions  are  renerally  satisfactory.  Tbe'-e  are 
peared  as  favorable  at  this  time  of  the  year  as  in  the  i  many  similarities  between  conditions  as  they  are  tn. 
surve,y  issued  by  the  Winnipeg  Free  Press  Thursday  |  day  and  at  the  same  time  in  1928  and  1932.  when  the 
last.  The  above  map.  based  on  correspondents'  ap-  j  West  harvested  its  best  crops,  but  the  pre5w>nt  crop  is 
praisal  of  the  situation,  shows  that  with  exception  of  slightly  backward  and  has  still  to  face  such  hazards 
isolated  areas  in  Northern  Alberta  and  southeastern  .  as  rust  and  hoppers  The  moisture  situation,  however. 
Saskatchewan,  where  further  moisture  is  required,  I  is  the  best  since  1928. 


Technical  Developments  In 
Textile  Industry 

By  E.  S.  BATES  In  the  1939  Edition  Manual  of  the  Textile  Induetry  ol  Canada 


In  Canada,  the  textile  industry  and  Quebec  sections  which  meet  re- 


Nonnal  Output  Expected 
In  August,  Sturgeon  River 

Toronto  Bureau  The  Financial  Tlmee 

Toronto  —  Production  at  Stur- 
j  geon  River  Gold  Mines  during  the 
I  month  of  June  was  valued  at  $30,- 
i  76.5.  as  compared  with  $25,340  in 
.May  and  $32,270  in  April.  To^nnage 
figures  are  not  yet  available.  For 
the  first  six  months  of  the  current 
year,  production  has  amounted  to 
$195,685,  against  $268,567  in  the 
corresponding  period  a  year  ago. 
Since  last  .April  when  the  company’s 
mining  plant  was  destroyed  by  fire, 
monthly  production  has  been  below 
normal  and  this  largely  acco^unts 
for  the  decrease  in  output  for  the 
first  half  of  1939. 

A  large  new  compressor,  which 
will  eventually  permit  broadening 
of  development  .and  production,  has 
been  installed  and  is  now  in  opera¬ 
tion.  Its  installation  has  allowed  re¬ 
sumption  xit  developments  on  the 
1,250-ft.  level  where  important  re¬ 
sults  were  interrupted  by  the  fire. 
A  new'  hoist  to  replace  the  tempor¬ 
ary  steam  one  now  in  u.se  will  he 
in  operation  by  the  end  of  this 
month  making  it  po.«slble  to  handle 
ore  from  the  lower  levels.  Prodne- 
lion  shtuild  tie  back  on  a  normal 
basis  by  August. 

IM'.  i  III-;  MICA  I,  I'llOltl  CTION 


X'nncniu'cr  tlros.s  I'aliu*  of  cbc'ni- 
cals  ami  allied  product.^  manufar- 
tnred  In  Hriti.sh  Columbi.a  la.s’  year 
totalled  nearly  ten  million  dollar,*. 

Forty-nine  plants  operated,  turning 
out  goods  with  gross  selling  value  at 
the.  W'orks  of  $9.6.37  411.  This  repre- 
pent.*  an  increase  of  $1,113,351  over  .'he  Textile  Society  of  fan.id.i  Each 
previous  year.  _ _ _  .  [Of  these  assoclajions  has  Ontario 


occupies  a  front-rank  position  not 
only  as  regards  a  high  relative  de¬ 
gree  of  technical  efficiency  in  man¬ 
ufacturing  and  processing  but  in 
development  of  technical  skill  of  its 
working  personnel.  Important  ex¬ 
pansion  of  these  latter  activities 
has  occurred  during  the  past  year. 

The  necessity  for  this  condition 
in  the  textile  industry  is  obvious  to 
anyone  familiar  w'ith  u.s  organiza¬ 
tion  in  this  country  developed  in  ac¬ 
cordance  with  Canadian  conditions 
and  market  requirement.*.  Briefly, 
the  situation  with  Canadian  textile 
mills  may  be  de.*cribed  as 
one  in  which  each  mill  is  compelled 
to  manufacture  a  wide  range  of  pro¬ 
ducts  in  its  distinctive  classifl- 
tion  and  mass  production,  as  com¬ 
monly  known.  Is  only  possible  in 
relative  degree,  although  textile  mill 
organization  generally  here  and 
elsewhere  embraces  relatively  small 
economic  producing  units  due  to 
individualistic  factors  incidental  to 
textile  manufacturing.  On  the  other 
hand,  as  regards  many  lines  of  sta¬ 
ple  cottons,  rayons,  worsteds  and 
some  lines  of  knitted  underwear, 
mass  production  has  been  develn-ped 
in  the  United  States  and  in  Great 
Britain,  Japan  and  other  manufac¬ 
turing  countries,  far  in  excess  of 
anything  that  could  possibly  be  de¬ 
veloped  in  Canada. 

This  condition  is  more  or  less  ap 
pllcable  to  all  Canadian  manufac¬ 
turing,  but  it  applies  to  textiles 
with  peculiar  significance  due  to 
the  highly  developed  and  changing 
styles  and  market  demands  genei- 
ally.  The  average  Canadian  textile 
mill  produces  literally  hundreds  of 
different  line.*  in  its  various  classi- 
cations.  The  usual  mill  organization 
in  Canada  is  for  production  from 
the  raw  material  to  the  finished 
pioduct,  against  a  vertical  set-up  of 
complete  manufacturing  units  in 
each  section  of  manufacturing  in 
United  States  and  Great  Britain. 
Canadian  market  limitations  de¬ 
mand  frequent  change-over  of  ma¬ 
chines,  the  carrying  of  large  stocks 
of  raw  materials  and  goods  in  pro¬ 
cess  in  w'lde  range  of  qualities, 
large  dyeing,  printing  and  finishing 
units  capable  of  producing  a  wide 
raneg  of  finished  products  in  rela¬ 
tively  small  runs  and  uniform  in 
quality,  color,  finish  and  other  de¬ 
tails. 

Hare  Drawn  Upon  $$  orld 

This  gives  some  idea  of  the  ex¬ 
tent  and  variety  of  technical  de¬ 
mands  on  the  average  Canadian  tex¬ 
tile  mill,  although  very  briefly  sum¬ 
marized.  The  point  is  that  not  only 
is  the  very  highest  individual  skill 
demanded  in  production  of  compe¬ 
titive  and  highly  skilled  line.*  but 
Canadian  textile  mill  managers,  de- 
•slgners,  superintendents,  foremen, 
machine  operators,  stylist  and  oth¬ 
ers  engaged  tn  direction  of  manu¬ 
facturing  enterprise,  are  required  to 
possess  wide  and  Intimate  know¬ 
ledge  of  textile  fibres,  manufactur¬ 
ing  processes  and  all  the  other  ne¬ 
cessary  details  that  make  for  suc- 
j  cessful  operations.  Canadian  mills 
[  have  drwan  upon  the  world  for  the 
neecssary  technicians  to  make  this 
development  possible,  and  with  .out¬ 
standingly  notable  results. 

Canadian  mills  are  now  turning 
to  the  position  of  training  their  own 
tecnlcians.  For  years  past.  Cana¬ 
dians  have  attended  and  graduated 
from  textile  schools  and  colleges 
abroad  to  return  with  their  know¬ 
ledge  and  experience  to  mills  here 
.Many  more  Canadians  have  gained 
practical  experience  in  mills  abroad 
to  return  here  and  find  executive 
employment  In  Canadian  mills.  Can¬ 
adian  textile  mills  have  long  at¬ 
tracted  English,  Scottish,  .American 
and  other  experienced  technicians; 
and  in  the  many  hundreds  through 
the  years,  Canadian.*  have  been 
trained  in  domestic  mill*  for  execu¬ 
tive  mill  management.  But  little  at¬ 
tention  has  been  paid  through  these 
years  for  various  reasons  to  the  es¬ 
tablishment  of  textile  educational 
and  training  facilities  In  Canada 
Thl.s  is  now  receiving  attention, 
however,  and  marks  an  ontst.indlng 
technical  development  in  ilie  inrtns- 
try  lli.'it  Is  of  Importani  national 
Interest.  Iniring  ibo  past  year,  over 
l.oiiO  textile  mill  worlurs  liave 
been  regularly  attending  textile  edu- 
eiitional  classes  orgiini/ed  by  tin 
;  industry  In  various  textile  <  enirts 
j  Two  \ew  Organizations 

During  the  past  three  years.  tw< 

I  important  feehnieal  organi/.iilon; 
have  been  establish“d  in  the  Indus 
try.  the  Canadian  Associ.-jiion  of 
Textile  Colourist.*  and  f  hemisfs.  and 


guarly  every  month  for  technical 
discussions  led  by  oustanding  tech¬ 
nicians  in  the  different  lines  of 
manufacturing  and  processing,  many 
of  whom  come  from  the  United 
States  and  England  for  the  purpose. 

The  total  membership  of  these  as¬ 
sociations  is  now  over  360.  In  addi¬ 
tion  to  this  organization,  the  tech¬ 
nical  staffs  of  Canadian  chemical, 
dyestuffs,  textile  machinery  and 
supply  houses,  and  other  firms  deal- !  kilowatt-hours,  or  4.64  per 

Ing  regularly  with  the  textile  mills  |  cent. 

Gas  output  In  June  amounted  to 
413.831.000  cubic  feet  as  against 
406,773,000  cubic  feet  in  June,  1938, 
an  increase  of  1.74  per  cent.  Output 
for  the  first  six  months  in  1939  was 
2.488.639,000  cubic  feet  as  compared 
with  2,526,059,000  cubic  feet  in 
1938.  a  decrease  of  1.48  per  cent. 


GAS  OUTPUT  OF 
POWER  EXPANDS 

Up  1.74  Per  Cent  From  Same 
Month  Last  Year  —  Elec¬ 
tricity  Output  Again  Up 

Electricity  output  of  .Montreal 
Light,  Heat  &  Power  Consolidatj*d 
for  the  month  of  June,  aunounted  to 
89.801,220  kilowatt  hours,  an  in¬ 
crease  of  5.91  per  cent  over  June. 
1938. 

Output  for  the  first  half  of  the 
year  reached  585,336,420  kilowatt 
hours  as  against  559,370.800  kllo- 
w'att-hours  for  the  corresponding 
period  of  1938,  an  increase  of  26,- 


Chlcago.  —  Harvesting  of  wheat  is 
■well  under  way  in  the  early  maturing 
sections  of  the  Northern  Hemisphere, 
and  within  about  thirty  days  cuffing 
will  be  general  as  far  north  as  Can¬ 
ada  and  Southern  Russia. 

Officials  returns  based  on  the  pres¬ 
ent  outlook  suggest  that  the  North 
ern  Hemisphere  wheat  rmp  this 
season  will  be  about  5tin,nrin,fifio 
bushels  short  of  the  record  yield 
of  3,982.900.000  bushel*  made  in 
1938.  ^^uch  of  the  redurtinti  will  be 
in  th'e  United  State*,  hu'  fbere  will 
he  also  sufficient  shrinkage  In  flic 
European  harvest  more  than  to  offset 
the  possible  increase  in  C  anada.  On 
the  basis  of  probable  weather  condi 
tions  and  preliminary  estimates  re¬ 
garding  acreage  the  Southern  Hem¬ 
isphere's  wheat  crop  is  put  at  about 
100,000,000  bushels  short  of  the  pre¬ 
ceding  season. 

Decline  From  Previous  Season 

A  world's  crop  of  wheat  of  o.'O.- 
OOO.OOO  to  600.ono.00n  btishels 


D.  T,.  YOUNG,  well  known  insur¬ 
ance  evertitive.  whose  appointment 
as  manager  of  the  Cbampion  Savings 
(  nrporation  T.imiied  for  the  Province 
of  Otippro  Is  announced. 

New  Toronto  Company  to 
Produce  Cleaning  Solvents 


Toronto  Bnrroii  Tho  FinsneinI  Time* 
Toronto.- -Mair  Chemiral  Product,? 
Ltd.,  a  new  (  anariian  company  in¬ 
corporated  under  Ont.irio  charter, 
less  I  Is  preparing  to  manufacture  a  com- 
than  in  the  1938-39  season  is  indi-  plete  line  of  synthetic  ,*olvent 
cated  in  tentative  estimates  by  the,  cleaners  For  this  purpose,  the  com- 
Bureau  of  Agricultural  Economics,  pany  ha.*  lea.sed  an  entire  building 
exclusive  of  Russia  and  rhina.  A  at  66-72  Gough  avenue  where  it  i* 

I  yield  of  about  4.oon,000.000  bushel.*  installing  mixing  and  packaging 
j  is  indicated,  which  is  somewhat  machinerv  specially  designed  for  its 
more  than  the  world  disappearance  operation.*. 

in  the  1937-38  season,  when  it  was  1  This  line  of  cleaners,  having  a 


Vacation  Ouida.  The  happy, 
healthhil  vacation  you  have 
alwaya  wanted  .  .  .  come  to 
Canada’s  Laurentian  moun¬ 
tains  .  .  good  golf,  etc  .  . . 
ratal  low  .  .  .  tend  for 
folders  today. 


GRAY  ROCKS  INN  O^UEBEC 


Saskatchewan  Co-operatives 
Make  Plea  Special  Banks 

Special  Cnr reapnn dance 
Regine. — I/Ceislation  to  permit  the 
setting  up  of  speri.al  hanks  to  handle 
the  business  of  co-operatives  will  he 
requested  of  the  R.askatchewan  gox'- 
ernment,  according  to  a  resolution 
passed  last  week  at  the  conference 
of  Saskatchewan  co-operative  trad¬ 
ing  associations,  held  here. 

The  resolution  was  passed  follow¬ 
ing  an  address  hy  R.  F.  Bergrngren, 
director  of  the  i  redit  Union  National 
association.  Madison.  M'is..  in  xvhich 
he  said  1.8  stich  b.anks  wore  in  oper¬ 
ation-  in  the  fniterl  .-States, 

It  was  explained  that  the  function 
of  the  government  in  starting  .<uch 
hanks  would  bo  "m.ainly  for  guid¬ 
ance.” 


fri-soditnn  phosphate  base,  will  he 
us-d  for  indu.strtal.  household  and 
institutional  cleaning  purposes  Raw 
made 


Were  Below  Last  Year 


are  acknowledgedly  filled  with 
technicians  of  the  highest  calibre, 
many  of  whom  have  been  trained  in 
United  States.  Great  Britain,  Ger¬ 
many  or  other  textile  manufactur¬ 
ing  countries  and  thoroughly  capa¬ 
ble  of  bringing  a  world  experience 
in  textiles  to  the  service  of  Cana¬ 
dian  mills. 

j  May  Asbestos  Exports 

testing  and  research  laboratories  |  ^ 

are  to  be,  found  in  many  Canadian 
mills.  This  is  a,  growing  feature  of 
technical  organization  In  the  indus¬ 
try.  In  addition,  the  Ontario  Re¬ 
search  Foundation  has  developed  an 
outstandingly  important  Textile  De¬ 
partment  which  is  constantly  ren¬ 
dering  service  to  the  Industry.  The 
.National  Research  Council  has  also 
developed  a  large  textile  laboratory 
under  able  direction  and  is  present¬ 
ly  engaged  in  extending  its  textile 
activities.  Several  Important  public 
laboratories  and  textile  testing  or¬ 
ganizations  have  also  been  estab¬ 
lished  in  recent  years. 

3Iu8t  Jlalntaln  Efficiency 
The  technical 


dtirlng  the  fir.-t  months  of 
the  year  tAtai,,  .$2,1 2*. .679.  .  ompared 
with  $1.66$. 47.*  in  the  .c.-ime  five 
month.*  of  l,a.*t  year — an  increa.xe  of 
27  per  rent.  M.iy  permit*  tot.alleri 
$8.65.674.  or  .56  -er  rent  higher  than 
the  total  for  Mav  1938. 


Exports  of  asbestos  from  Canada 
during  May  totalled  12,176  tons 
valued  at  $767,934  compared  xvith 
8,557  at  $537,412  in  April  and  19.057 
at  $1,264,988  in  May,  1938.  Purchase 
by  the  United  States  aggregate  6,24;l 
tons,  the  United  Kingdom  2.389, 
Japan  1,092  and  Australia  1,021. 

Exports  of  asbestos  sand  and 
waste  advanced  to  12,568  tons  ap¬ 
praised  at  $228,473  from  7.501  at 
•$133,578  in  April  and  11.836  at  $221,- 
537  a  year  ago.  The  United  Stages, 
took  11,393  tons  and  the  United 
Kingdom  1,045.  Asbestos  manuf.ic- 1 
tures  were  exported  to  the  value  of  i 
dex’elopments  go  |  $41,139  compared  with  $15,188  in 
hand  in  hand  with  the  progress  of ;  April  and  $13,670  in  .May  last  year. 


the  industry.  The  individual  Cana 
(i:an  fnill  is  compelled  competitively 
to  maintain  the  highest  efficiency 
not  only  because  of  the  extensively 
developed  domestic  textile  competi¬ 
tion  but  also  because  of  import 
competition.  On  the  other  hand. 
Canadian  mills  have  the  world  to 
choose  from  in  their  requirements 
of  machines,  dyestuffs,  and  many 
other  supplies  not  produced  in  Can¬ 
ada  and  therefor 


The  United  Kingdom  was  the  chief 
market. 


about  3,970,000,000  bushels 

Despite  the,  reduction  in  the 
world’s  wheat  crop,  there  is  a  bur¬ 
densome  supplv  for  the  1939-40  sea- j  ma'enal  purchases  will  be 
son.  according  to  the  estimate  of  the  ,  largely  in  this  country. 

Bureau  of  Agricultural  Economics.  Sales  ,ire  planned  on  a  nation.il 
This  is  due  to  the  record  carry-ox-er  scale  to  cb.iin  .*tore?.^  departmental 
of  1, 217.000.00(1  bushels  from  the  pre- 1  stores  and  ins-itution.*  fo  b?  foi- 
ceding  season  Including  crop  and  j" It^wed  by  export  to  British  Empire 
carry-over,  about  5.200.ono,000  bus-  countries.  Operations  are  expect- 
hels  of  wheat  is  available  for  use. !  cd  to  commence  immediately 

or  more  than  20.000. ooo  in  excess  of  j  —  •-  --  - 

the  record  amount  at  the  start  of  |  MONTRFVT,  PERMITS  HIGHER 
the  1938-39  .season  On  this  account  .  value  of  building  permits  Isfued  in 
the  bureau  is  inclined  to  the  belief  |  Montrp.al 
that,  unless  there  are  untoward  de¬ 
velopments.  farmers  in  the  leading 
I  countries  cannot  expect  to  obtain  a 
higher  price  for  their  grain  than  pre¬ 
vailed  in  1938-39. 

Wet  weather  and  the  European 
political  situation  had  considevahle  j 
influence  in  shaping  the  trend  of  the  j 
wheat  markets  in  the  United  States  i 
last  week,  btit  speculative  interest  as 
a  whole  was  relatively  small.  .A  wet 
harvest  in  the  United  States  is  ex¬ 
pected  to  result  in  wheat  grading 
lower  than  would  normally  have 
been  the  case. 

Return  to  Earlier  Estimate 

The  trade  early  in  June  predicted 
a  material  improvement  In  the  Win¬ 
ter  wheat  crop,  hut  the  latest  re¬ 
ports  indicate  that  the  harvest  is 
likelv  to  turn  out  around  the  .523.- 
000.000  bushels  indirated  on  .Tune  1 
The  official  returns  to  he  issued  on 
July  10  are  expected  to  suggest  an 
aggregate  Winter  and  Spring  wheat 
crop  of  about  700, non. 000  hushels. 
about  equal  to  the  703,000. non  xvhirh 
disappeared  within  the  country  in 
the  1938-,39  season.  The  rarry-over 
on  June  30  from-  the  previous  crop 
is  estimated  at  265.000.nnn  bushels. 

The  latter  can  he  used  either  fori 


export  or  for  the  rarry-over  at  the 
end  of  the  current  .season, 

AVheat  prices  on  tlie  Board  of 
Trade  here  averaged  somewhat  high¬ 
er  last  week,  (  losing  trades  on  Sa¬ 
turday  were  cent  to  1  *'«  cent  high¬ 
er  for  the  week,  with  July  at  GO"*  to 
70  rents.  September  71".*  to  7114 
cents  and  December  72'’4  to  72% 
cents. 

Liquidation  In  the  .Tuly  delivery  re¬ 
sulted  in  a  dpcline  of  !>*  cent  a 
bushel  for  the  week,  xxhile  the  defer¬ 
red  months  were  ns  much  as  *4  cent 
higher  Minneapolis  was  cent 

lower  to  *4  cent  higlier  and  5\  innipeg 
1  to  ITo  rent.*  higher.  IJverponI 
gained  ^  to  U  cent  n  bushel 

Rereipts  of  new  wheat  fit  leading 
markets  late  in  .Tune  were  about 
the  largest  on  record.  Primary  ar¬ 
rivals  last  week  were  18.167.000 
bushels,  against  14.569.nno  the  pre- 
x'ious  week  and  10,769.00n  a  year  ago. 
Shipments  were,  respectively,  5,109,- 
000  hushels.  4.521,000  and  3,668,000. 


As  Wall  Street  Secs  The 
Situation 

froptinued  from  Page  1) 

He  helieves  political  develop¬ 
ments  will  he  the  ma.ior  influence 
on  strtek  market  trends:  "NVe’ve 
proved  we  can’t  get  any  where  when 
the  government  and  business  men 
are  pulling  in  opposite  directions.” 
Next,  yeai,  he  says,  it  xvill  be  de¬ 
rided  whether  Roosevelt  New  Deal 
trends  are  '.0  be  e«-intinued--and 
jiossihly  the  coxernmenf  develop 
complete  a.seend.Tncy.  as  in  Germany 
— or  whether  business  interests  will 
regain  dircition  control,  .as  in  Eng¬ 
land.  and  formerly  In  the  United 
^t.ates  Elertlon  of  -a  ornservatlve 
D'morrat,  or  a  Republican,  he  feels, 
will  stir  venture  capital  fi-om  its 
present  inertia,  and  rc.sult  in  a 
business  boom 

This  authority  points  out  that,  if 
a  line  were  drawn  from  the  1929 
top  through  sueee.*sive  rally  highs, 
and  another  line  drann  from  the 
1932  market  low  through  sueres- 
sively  higher  lows,  the  two  line.,* 
would  converge  in  1910.  to  form  the 
apex  of  a  huge  triangle.  Direction 
in  which  the  market  moved  from 
this  apex  point  might  indicate  whe¬ 
ther  prix'ate  ra])italism  was  going 
to  movo  to  new  heights,  or  trend 
downward. 

4$  45  A- 

Throughout  Wall  Street  (here  un¬ 
doubtedly  is  a  general  distrust  of 
Roosevelt — or  his  advisors  -- which 
perhaps  has  been  augmented  by  ef¬ 
fect  of  government  restrictions  on 
the  stock  markets. 

At  the  moment,  there  are  fexv  in 
the  •■Street”  that  look  for  any 
strong  move  in  price*,  or  muoh  in¬ 
crease  in  trading,  in  tlie  ne:ir  fu¬ 
ture.  If  the  axiom  i*  true  that 
‘■when  the  Street  is  hearisli.  is  the 
lime  TO  buy,  and  when  the  Street 
is  hulli.s'h.  is  the  time  to  sell"  — 
then  a  sharp  upturn  may  not  be 
far  off. 

SOO  BUTI.DrVG  DOniT.rH 

S.a.nlt  Stc.  Mario  —  ronstructlen 
work  at  Sauit  Sic.  M.aric  tht*  year 
I.*  a  hundred  per  rent  gro.-iter  than 
last  year.  V.iliie  of  building  permit.* 
In  the  first  fixe  months  this  year 
totals  $181,426. 


Improved  N.  B.  Crops  Seen 
Despite  A  Later  Season 


Maritime  Bureau  The  Flnanciel  Tlmee  ! 
Saint  John.  —  Agricultural  offi-  ^ 
cials  consider  prospects  sound  for  1 
a  good  crop  year  despite  the  fact , 
entering  Canada  1  that  all  crops  are  about  ten  days ' 


either  free  of  duty  or  under  nomi- 1  late  but  there  is  a  possibility  that 


nal  tariffs. 

The  result  Is  that  the  average 
Canadian  textile  mill,  although  the 
industry  is  one  of  the  oldest  estab¬ 
lished  in  Canada,  is  efficient  or  is 
presently  being  thoroughly  modern- 


the  hay  crop  will  be  lighter  than 
last  year  although  nothing  in  the 
way  of  a  shortage  Is  expected.  Con¬ 
ditions  have,  on  the  whole,  provid¬ 
ed  good  growing  weather  ajid  rain, 
whilst  not  plentiful,  nevertheless 


ized.  Technical  dex-elopments  in  the  Im^  come  in  good  quantities 


textile  industr.v  during  the  past  ten 
years  have  been  more  extensive  and 
revolutionary  than  during  the  pre¬ 
ceding  half  century,  or  longer  New 
artificial  fibres,  new  machines  and 
processes,  new  chemical.*,  dyestuffs, 
and  finishes,  higher  speed  ma¬ 
chines,  more  efficient  labor  organ¬ 
ization.  all  directly  concerned  xvith 
textile  manufacturing  and  process¬ 
ing  have  appeared  during  the  past 
decade.  In  line  with  manufacturing 
Industry  generally,  outstanding 
changes  and  developments  have  tak¬ 
en  place  also  in  steam  and  mechan¬ 
ical  equipment,  in  electric  poxver 
and  lighting  and  otherwise,  all  of 


5Vhil.*t  agricultural  officials  con¬ 
sider  it  possible  that  this  year’s 
crop  in  New  Brunswick  will  exceed 
that  of  1938.  xvhich  was  normal,  It 
may  be  that  a  falling  off  in  com¬ 
parison  to  other  years  xvill  result 
but  it  all  depends  on  the  xx-eather 
during  the  next  two  weeks.  Favor¬ 
able  conditions,  it  is  predicted,  will 
mean  a  crop  better  than  normal. 


Nova  Scotia  Fish  Catch 

Showed  Decline  for  May 


Maritime  Bureau  The  Financial  Timea 

. .  _  Halifax,--  The  fish  catch  in  this 

which  is  intimately  engineered  to  j  province  was  less  by  some  4,191,300 
textile  requirements  and  for  the  |  ptrunds  and  in  value  less  by  $78,991 
most  part  produced  in  Canada  by  j  during  May  as  compared  with  the 
allied  Industry.  corresponding  month  of  la.*t  year. 

The  quantity  of  lobsters  landed 
I  showed  a  decline  of  566.300  pound* 
and  the  returns  for  that  catch 
alone  xvere  $43,793  less,  according 
to  figures  issued  by  the  Eastern 
Fisheries  Division. 

In  New  Brunswick  the  catch  dur¬ 
ing  May  showed  an  Increase  of  2. 
562,100  pounds  with  an  increase  In 
x-alue  of  $69,335.  In  Prince  Edxx-ard 
Island  the  catch  declined  from  7,- 
3i0.000  pounds  to  6.088,100  pounds 
and  the  landed  value  from  $238,600 
to  $188.8(^3. 

Merely  as  an  indication  of  the  ex¬ 
tent  of  the  fisheries  in  the  Marl- 
times  it  may  be  noted  that  in  Nova 
Pcofia  alone,  during  May,  23,340.500 
pounds  of  fish  were  landed  with  a 
value  of  $945,475. 


McDougall-Segur  Has 

Higher  Net  Earnings 

Toronto  Bureau  Th«  Financial  Timea 

Toronto.  —  McDougall-Segur  Ex¬ 
ploration  Co.  had  net  profit  of  $41,685 
after  all  charges  In  the  year  ended 
March  31,  1939,  which  compares  xvith 
net  of  $24,834  in  the  previous  year. 
Increase  in  net  profit  came  from  the 
company’*  inveptment  in  Sunset  Oil* 
Ltd.  which  brought  in  its  No  2  well 
in  September,  1939.  and  substantially 
increased  the  McDougall-Segur  divi¬ 
dend  income. 

Total  reve.aue  amounted  to  $56.- 
725,  and  included  dividend.*  received 
totalling  $39,955.  net  royalties  of  $11.- 
578,  and  gross  royalttes  of  .$2,189. 
Expenditures  amounted  to  $15,140. 

Current  assets  totalled  $60,423,  and 
current  liabilities  ainoiinied  tn  $1.- 
184.  In  addition  the  eompany  .show¬ 
ed  Invesimenis  at  rost  having  n  ioi!il 
value  of  .$218, .576.  including  lisieii 
shares  at  $121. .'121,  unlisted  shan-.s  at 
■8.50,615  roxiillies  loss  timounls  leptiid 
of  .$;!4,I9I,  Ollier  royalties  of  $10,917, 
a  11(1  l(>iins  of  $  1 .200. 

Tlie  company  lias  pnrcha.sed  980 
acres  of  gas  and  oil  rigliis  m  tlie 
lumping  I’ound  nieti  and  had  taken 
■  in  interest  in  a  le.xt  in  tliis  di.striet. 
An  interest  had  at.so  been  laken  in 
(he  tests  being  jointly  put  dnx' n  on 
the  Steveville  acreage  of  Anrlo- 
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PRAIRIE  AVHEAT  MARKETiyGR 

Winnipeg  —  Wheat  marketing*  in 
the  three  Prairie  Pp.xvinces  for  the 
fdrty-six  week.*  from  .Viisu-’  'st  to 
vOli  the. 
■  as  fol- 1 
•:  -  lieing  , 
1:;. 211. .518 
112.61I.- 
21,11  4,466 
f'.i  I  V  .six 
■h*'  same 

.ind  120,. 
u'Tc  re- 


I OOD  whiskies  arc  "bom”  good  .  .  born  of  selected 
grains  and  expert  blending  .  .  plus  the  skill  of 
*'thc  practised  hand”  .  .  uliich  Seagram's  have  gained  through  81 
years  of  experience.  Time  then  brings  to  perfection  the  rich  flavor 
of  these  good  whiskies  .  .  which  men  everywhere  prize  so  highly. 
hamous  Seagram  Products 

—  (  zIN/ID/l’S  FINEST  — 

SEAGRAMS  "VO”  CANADIAN  WHISKY  SEAGRAMS  SPECIAL  OLD  RYE  WHISKY 
SEAGRAMS  KINGS  PIAU  CANADIAN  WHISKY  SEAGRAM'S  SUPERIOR  GIN 
SEAGRAMS  '83'  RYE  WHISKY  SEAGRAM  S  EXT  RA  SPECIAL  RYE  WHISKY 
SEAGRAMS  WHITE  WHEAI  WHISKY 


anadlan  Oil  and  Petroleum  Invest-  and  able  to  buy  inrestment  sccnrl- 
mente.  Ltd.  ties- 
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measurably.  It  is  no  longer  a  case  of  me  and  mine  but 
one  of  our  and  ours.  ^ 

— 

Practical  Unemployment  Insurance 

Although  admitting  the  need  for  some  tj'pe  of 


^  *  protection  for  workers  against  the  dangers  of  un- 
,  .  .  .  Publisher  employment.  W.  D.  Black,  retiring  president  of  the 

General  Manager  and  Editor '  Canadian  Manufacturers  Association  warned  the  re- 
•  .  -  News  Editor '  cent  annual  meeting  of  that  body  against  the  econ- 


To  Develop  Our  Export  T 

Some  Practical  Suggestions  Looking  To  Wider  Markets 


25  YEARS  AGO  | 

From  the  Ftlea  of  The  Financial  Times  I 

An  Issue  of  $2,500,000  of  $.5  shares 
of  the  Imperial  Tobacco  Company  of 
Canada  has  been  underwritten  In 
London. 


Canada's  capital  Issues  in  London 
in  the  first  half  of  1914  run  up  a  to¬ 


ft  EMMET  COX . Publisher ,  employment.  W.  D.  Black,  reUrlng  president  or  rne  By  g  duNCAN  _ 

J.  W.  TYSON  .  .  •  General  Manager  and  Editor '  Canadian  Manufacturers  Association  warned  the  re-  Vice-President  and  General  Manager  Masaey.Harrla  (>mpany.  Ltd.,  in  Address  to  the  Annual  .Meeting  of  the  Canadian  Canada's  capital  Issues  in  London 

A  R  W  VOUNC  .....  Newi  Editor '  annual  meeting  of  that  body  against  the  econ-  Manufacturers  Aaaor.iaUon.  June  10,  V  .  .u  iSr 

A.  K.  w.  YOUNU  •  news  t  t  .  nf  im.mrdnv  The  ever-lncreaslng  Importance  of  I  those  with  which  we  expect  to  com-  him  at  his  office  throughout  the  tai  of  approximately  $l8l,9i4.a23.  To, 

W.  A.  HIGGINS  .....  Toronto  Editor  ana  social  effects  of  any  system  of  uneraploy  j  which  Governments  are  '  pete,  and  I  would  most  definitely  re-  day.  He  thinks  our  habit  of  chew-  this  amount  three  i.s.suesi  in  June 

_ _ -  ment  Insurance  modelled  on  the  lines  of  those  now  in '  playing  in  the  control  and  expansion  ‘  commend  that  the  would-be  exporter  Ing  gum  or  sucldng  life-savers  is  contributed  $35,n44.ono. 

SUBSCRiPTlov  PRICE:  In  Ca.nada,  $3  00  a  year:  $1  73  for .  force  in  Great  Britain  and  Germany.  iof  foreign  trade,  and  the  growing  po- ;  make  a  trip  abroad  and  visit  the  fac-  just  as  amusing.  Do  not  let  us  crl-  -  ~  - 

a.»  month*  In  Great  Britain  $3  00  a  year  Canadian  fund..  ^  The  Chief  economic  danger  of  the  British  and  Gcr- I  licies  of  economic  self-sufficiency  I  tories  in  he  principal  manufacturing  tlclze  the  Spaniard  for  eating  a  Tne  to^  output  or  ^ 

In  the  United  States  $3  50  a  year:  $2  00  for  six  months.  ♦  a  i  .  i  ci.-u. '  throughout  the  world  are  Stumbling '  countries  with  which  he  expects  to  large  meal  It  9.30  or  10  o'clock  at 

Foreign  Sub.cr,puon..  $5.00  a  year;  $3.00  for  a.x  month,  man  systems  Of  unemployment  insurance.  Mr.  Black  aCg  thf  I  compete,  in  order  to  insure  that  their  night.  He  thinks  that  our  custom  ""s  pfr  baJ?;'  Total  value  S^'SaS* 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  or  Said,  was  the  Inevitable  drain  on  the  national  exche-  path  of  those  who  are  engaged  in  I  products  are  in  no  way  superior  to  of  eating  a  large  breakfast  early  in  imports  of  petroleum  and  its 

from  any  responsible  Aavertising  Agency.  '  quer  resulting  from  a  break-down,  during  times  of  ab-  foreign  trade,  but  nevertheless  the! his.  the  morning  is  just  as  surprising,  products  in  1913  is  estimated  at  $18,- 


CABLE  .ADDRESS.  -Fintimea":  U.  Code. 


normal  unemployment,  in  the  actuarial  basis  on  which  fundamental  principles  are  as  clearly 


Do  not  forget  that  the  average  I  339,328  as  compared  with  $11,978,053 


The  Province  of  Quebec  made  Its 
first  appearance  this  year  as  a  bor¬ 
rower  in  London  when  subscription* 
were  invited  by  the  Bank  of  Mont- 


HEAD  OFFICE.  Montreal.  LAnce.ter  0281.  All  D.p.rt-  the  scheme  mi^ht  be  worked  out.  This,  he  Pointed  out. ! as  ever,  namely,  that  If  a  .^3.  having  cared  for  the  cost,  I  French  woman  has  never  seen  an  in  1912. 

„entg.  j  ,  w  j  A.  I  °3tion  Wishes  to  play  an  Important  quality  and  design  of  the  article  j  electric  refrigerator,  and  still  cooks  - 

TCDmvTm  s*r«.t  Robt  R  Threlfoll  happened  in  both  Britain  and  Germany  and  has  j  ^ole  in  the  overseas  markets  of  the  which  we  wish  to  export,  the  next !  food  on  a  coal  range,  but  the  re-  .The  Province  of  Quebec  made  Its 

^tnrio  RopLcntativt  Phone.  Elgin  7204.'  '  cost  both  Countries  thousands  Of  millions  and  has.  con- 1  world,  she  must  see  to  it  that  her  step,  and  perhaps  the  most  Important,  suits  are  as  good  as  our  best  culln-  rower^^r^don  wLr  subtcrtoti^^ 

LONDON  ENG-  95  Bishopsg.te.  E.  c.  2.  Devi..  A  Co.. '  sequentl.v.  added  materially  to  the  tax  burden.  The  !  nationals  are  thoroughly  acquainted  is  to  familiarize  ourselves  th^oroughly  ary  efforts,  notwithstanding  our  ^ere  invitTb^  the  Bank 

■  Representeuve..  Social  danger,  he  said,  was  the  effects  on  the  morale  :  technique  of  foreign  trade,  vith  the  country  m  v-hich  55e  n-  more  modern  kUchen  equipment,  real  for  an  Usue  of  £1.000,000.  4H 

_ _ _ — - - ^1  ,  g  ..  „  ,  u,  1.  i  ^tid  are  equipped  and  trained  to  tend  to  do  business,  not  a  casual  ^nd  if  you  object  to  the  toothpick  par  cent  registered  stock.  Proceeds 

tn  th/>  intprestt  or  Tfi-e  lnve9tina  public  in  the  working  classes  of  the  dole  system  which  j  pa^ry  it  out.  visit,  not  a  nodding  acquaintance  with  being  a  part  of  the  table  equipment  are  to  be  u.sed  in  connecUon  with 

heliTt  that  the  covfidence  of  capital  is  essential  to  fTte'^uld  be  the  natural  corollary  of  the  break-dot^m  in  jn  ,hese  difficult  times  when  in-  but  a  thorough  knowledge  pf  jbe  average  continental  home,  Quebec  government's  good  roads  plgm. 

atahilitv  of  finance  the  vrosperitu  of  indtuttry  and  the  the  actuarial  basis  of  the  original  scheme.  I  ternational  commerce  is  fettered  by  of  them  based  on  a  prolonged  visit,  ,bey  feel  just  as  strongly  about  the  - - 

■'  i  |  S.n’.Tat.':'  ‘p^' n.Zr  S 

- - - - ^  ^  ■  — - 1  ment  protection  in  Belgium.  Switzerland,  and  the  h  na.„  fitp  r!Ldian  exnorier  the  language,  etc.,  etc.  When  we  -^.-bjeh  I  am  sorry  to  say  I  Indulge  heiow  last  year's  figure  they  are 

MONTREAL.  FRIDA\.  JULY  ..  1939  j  Scandinavian  countries,  and  to  suggestions  put  for- ;  should  tur^  to  his  Government  for  proceed  abroad  to  study  these  things.  putting  one's  feet  up  on  the 

- — - — -  ~  'ward  by  H.  H.  Wolfenden.  expert  on  Insurance  sta- ,  support  and  direction,  but  back  of  it  let  us  do  so  with  an  open  mind,  real-  corner  of  one's  desk.  the  last^  week  ^f  the  current  flec^ 

Patience  Needed  Before  Interest  Rates  Turn  tlstlcs,  Mr.  Black  did  not,  in  his  survey,  submit  any^^H-  if  "'e  are  to  be  successful  .  1°  I '!b”ich*^are  deferent  to  ■^^'t^we  are  The  gre.at  thing  to  remember  year  are  not  yet  available,  gross 


rpHERE  is  no  indication  at  the  present  time  of  an  alternatives  to  a  sucu  :  marketi.  we  must  do  so  hv  our  own  '  «<'^ustomed,  but  that  this  does  "ot  j  — “  ,7  Vherr  ir  compared  with  $123,319,541  two 

1  upward  turn  in  high-grade  bond  yields  In  Canada,  the  British  and  German  schemes.  It  was  evident, :  ^dividual  efforts  and  initiative,  and ,  sarily  mean  that  because  they ;  customs'  $139,395,699. 

Interest  rates  continue  at  an  all-time  low  which  Is  howev’er,  that  he  considered  the  most  important  thing  |  according  to  my  experience  I  have  ,  ai-e  '^ays  are  better  ;  adopted,  and  If  they  |  whatever  mav  be  true  to  the 

both  abnormal  and  artificial  but  the  pressure  still  con-  :  is  to  avoid  any  plan  which  would  commit  the  govern- j  ff'und  that  to  do  so  successfully  cer-  ountries  do  not  let  us  be 'are  different  from  ours  It  does  not  tlmate  .«oun<inJs  or  unsoui^dn^s  if 

tinues.  as  udtness  the  Mortgage  Bank  Act  which  seeks  ment  too  largely.  ^  fhese  perhaps'  the  critical  of  what  ^ve  see.  Do  not  let  mint^’r;;su'^^  m^h7lnf-ux  o’?  t^^ 

to  reduce  mortgage  interest.  The  same  situation,  m  It  seems  desirable,  both  from  an  economic  and  so-  following  are  the  most  important.  us  criticize  the  Tqrk  for  serving  In-  acquired  a  knowledge  cc  thWe  minions  of  7ona?s  of  oGt.^de 

even  more  aggravated  form,  has  been  app.arent  In  the  cial  point  of  view,  that  contributions  to  any  unem-  ^  if.  numerable  little  cups  of  black  coi-  Havii^  no  acquirea  a  xn  ge  Prince  Edward  Island  dur- 

Unlted  States  and  there  has  been  a  rather  close  paral-  :  pIoxTnent  scheme  should  come  verv  largely.  If  not  en- 1  1.  Before  reaching  out  for  over-  those  who  come  and  call  upon  (Cont  nued  on  page  )  ing  the  year  1913.  At  the  end  of  the 

lei  between  the  drop  in  high  gr.ade  bond  yields  In  the  '  ti  rely,  from  employers  and  employees.  The  former  are  seas  riade  it  is  desirable  if  ^  .  ...  w  ^m’pinfe?  ^7h  17  Srlzo^'UplI 

United  States  and  in  Canada  since  early  in  1932.  In  interested  in  maintaining  the  morale  and  Initiative  of '  ®  m  pv^ert  ?h7  TAT  T7015  T  T\/f  talizaUon  of  $13,760,900. 

the  United  States  there  is  no  question  of  the  artificial  the  workers  while  the  latter  are,  naturally,  Interested  we  can  go  out  and  compete,  not  only  ±  X  V^XV^^XVX  flrrt  six  months  of  1014 

nature  of  the  checks  which  have  kept  rates  at  as  low  in  protecting  themselves  against  the  ever-present  dan-  against  foreign  nations,  but  against  .  — - — - -  dividend  changes  have  made  a  dis- 

a  level  as  they  are  at  present.  g'cc  of  unemployment  under  prevailing  economic  con-  focal  manufacturers  in  the  country  .  ,  ^  Work  plainly  an  expression  of  His  Mai- 1  ‘luotly  important  bearing  on  Cana- 

Up  to  a  point,  low  interest  rates  are  beneficial  be-  ditions.  A  government  subsidy  to  start  the  scheme ,  -The  government  should  gain  a  les-  'derds  ^’^llvide^d’' m?re 

yond  doubt  but  when  that  point  Is  reached  there  is  off  on  an  exen  keel  xxould  be  justified,  but  after  that,  manufacture  at  home  to  insure  us  a  son  from  this  session  and  give  the  This  final  act  of  gracjous  courtesj'j  capital  intere.st  of  $40,- 

some  question  as  to  the  desirability  of  maintaining  except  for  the  cost  of  any  administrative  help,  fman- ,  low  unit  of  production  cost?  should  cause  Ottawa  to  consider  with!  ’  „hfi.ri77 


government-subsidized  plan  such  as  ■  up  and  holding  our  ff’reign  |  ^h^ch^e  different  t^  ®^7when  we  are  travelling  In  a  foreign  I  earnings  will  approximate  $123,000,- 

goxe.nment  suDsiaizea  plan  suen  as  .  njarkets.  we  must  do  so  by  our  own  ac'customed,  but  that  this  <lc)ea  not  1  there  is  usually  a  |  compared  with  $123,319,541  two 

German  schemes.  It  was  evident, :  ^dividual  efforts  and  initiative,  and  I  a^cessarily  mean  that  because  they ;  custLs  '  and  $139,395,699. 


us  criticize  the  Tqrk  for  serving  In¬ 
numerable  little  cups  of  black  cof¬ 
fee  to  those  who  come  and  call  upon 


United  States  and  in  Canada  since  early  in  1932.  In  interested  in  maintaining  the  morale  and  Initiative  of '  home^'lsTt  'I'ScL'l  t^eS^TthS 
the  United  States  there  is  no  question  of  the  artificial  the  workers  while  the  latter  are,  naturally,  interested  we  can  go  out  and  compete,  not  only 
nature  of  the  checks  which  have  kept  rates  at  as  low  in  protecting  themselves  against  the  ever-present  dan-  against  foreign  nations,  but  against 
a  level  as  they  are  at  present.  i'cr  of  unemployment  under  prevailing  economic  con-  focal  manufacturers  in  the  country 

Up  to  a  point,  low  interest  rates  are  beneficial  be-  diUons.  A  government  subsidy  to  start  the  scheme , 


Having  now  acquired  a  knowledge  c>c  ^^7®!  ”’U’*ons  ^  dollars  of  outside 
,  ..  capita!  to  P.i-ince  Edward  Island  dur- 

(Continued  on  page  9)  ing  the  year  1913.  At  the  end  of  the 

-  i  I  year  there  were  130  incorporated  fox 

,  -  ■  _  -  _  _  __  _  companies  -with  an  authorized  capl- 

D  T  T  \  ^  talization  of  $13,760,900. 


some  oue«tion  as  to  the  deslrabilltv  or  maintaining  except  lor  tne  co^i  cu  any  auminisirative  neip,  iinan- 1  low  unit  or  proouction  cost?  “ — ,  '  v  _  1. snouio  cause  utta-wa  to  consiaer  -wiTn:  t  e„.-  rv.  -iT'.;  ,  ; 

rates  at  such  a  low  level.  Always,  in  the  past  perio-.1s  cial  responsibility  should  be  avoided  so  far  as  PO^^'ble.  ,  -^nd  Ju^  as  our  indu^  devel-  There  Is  n?’'reason  why  bUls  Canadrans.‘^’’F?7  when''°7  -^kaVeholders  propositionf" ’'however! 

o,  low  ^v.  boon  ^  „ — j-.  . .  ! .La'-poi,??  r.s 

-natiirai  rtorrprtirtn.  Nrtuv  interest  rates  are  lareeU  t  anarlA  1Vlnt*p  •  tnflint$htianr£$  anri  fttrtv«6hn  _ ^un  suen  eninusiasnc  ae  |  tnnnoriAi 


of  natural  correction.  Now,  interest  rates  are  largely 


Canada  Needs  More  Industries 


maintenance  and  further  strengthen-  could  not  be  initiated  in  the  Upper  7,.  Canada  did  it  is  only  false '  $110,027,104. 


determined  by  policy  of  the  government-controlled  -p-OREIGN  capital  has  plaved  a  highly  important  part, '  ing  dependent  on  adequate  although  Chamber.  There  would  not  be  the  boort.shnes's  that  impel  ‘it  | 

central  banks  and  the  line  of  demarcation  is  not  al-  F  Canada’s  development.  Ths^  Canada  Year  Book  n^f^y'ear^o  suc7  a7 'r^oTInt  the  honors  which  that  Sov-i 

„  ,  _ J  -/-li.-,,  ■  more  important  still  —  stabilitv  m  -o  ra.ss  suen  an  .mponani  preiirn  may  have  within  his  giv-ing. 

ways  clear  between  fiscal  policy  and  political  policv.  p,j»g  f„j.  Bnti.sh,  .Ajnerlcan  and  other  sources  our  tariff  schedules.  Personally,  like  controv’er.sial  bill  a.«  the  act  to  j/j,  gg/y  understand  why  Can- 1 

Eventually,  interest  rates  may  be  expected  to  rise  $6,8S7,000,000.  Of  this  total  51. 72.3, 000, 900  has  gone  most  men  who  have  lived  and  done  mortgage  bank.  London  g^^g  j^gy  ^g^.g  some  hesitancy 

for  one  reason  or  another  but,  except  for  the  event  ,^^0  industries— apart  from  52.6.6?, 000, 000  in  railways  i’usiness  abroad,  I  am  a  free-trader  ‘ 

of  war.  the  change  would  normally  be  a  gradual  one  pj^bUc  utilities.  The  autom.obile  and  tire  Industries  enough  b7  a^  Sct\cZ^\'Te^.  Mr.  Roosevelt’s  Stand  But  "now  that  he  reigns,  in  this  coun- 

probably  taking  place  over  a  period  of  years.  Can-  g^g  typical  of  what  outside  capital  has  meant  in  trader  in  a  world  which  has,  tempo-  It  is  probably  too  much  to  expect  n 

adian  interest  rates  will  be  influenced  in  some  degree  j  ^p  jnt^ustrlal  com.m.unitles  by  providing  em.-  rarlly  I  believe,  gone  over  completely  tli®  United  State.*  to  come  out  with  a  holding  aloof.— Vancouver  Bun.  °  i 


SCRAP  BOOK 


about  this  matter  when  the  Monarch  t  u  ci  *.  iv>i  l- 

reigned  in  Canada  as  King  of  Britain.  Insurance  by  blot  IVlachine 

But  now  that  he  reigns  in  this  coun-  Slot  machines  are  now  being  In- 
t.'-y  specifically  as  King  of  Canada,  stalled  in  hotel  lobbies  and  railw.ay 
there  should  be  no  further  reason  stations  to  sell  accident  insurance 


by  change  in  the  United  States  where  It  appears  the  pioyrnent  in  their  own  plants  and  through  the  pur- 
pendulum  has  s'.vung  as  far  as  It  can  go  if  not  too  far.  j-jjase  of  part?  and  accessories. 

Invest  $100,009  in  Itj  per  cent  'L.S.  treasury  notes  Canada's  econom.ic  policy,  particularly  where  Indus- 


to  the  policies  of  economic  self-suffi-  promise  of  miii'a.ry  support  at 

cienev  pre-«ent  time.  But  were  President 

Wh'oT,  -s  _ _ _ _ _ _  Roo.sevelt  to  tell  Messrs.  Hitler  ajid 

..en  the.i^ajorltv  of  fo  eign  conn-  ji„gsol!nl  that  any  further  aggres- 
tne.s  are  bending  every  effort  to  he-  „„„  „„  nar*  would  bring  Amer- 


r  holding  aloof. — Vancouver  Bun  policies,  good  for  24  hours  and  carry- 

-  ing  a  maxim.um  indemnity  of  $7oon. 

Killing  the  Goose  ^  quarter  is  dropped  in  the 

slot,  a  glass  panel  slides  back,  allow- 
Can.adian?  in  general  regard  It  as,  j^g  the  purchaser  to  write  his  nam.o 


Killing  the  Goose 


of  December.  1941  at  the  market  for  example,  and  try  i.e  concerned,  has  been  framed  so  as  to  encourage  ,  come  economically  independent,  not  ic^  ^^oops"  ^in^’^th7  'fn^tn  "^line?  The  m..a- 

vour  return  is  about  SlO  (ten  dollarsl  per  year  which  1  {he  establishment  of  manufacturing  plants,  and  tar-  n^aniifacturlng  the  things  alongside  those  of  Britain  and  France,  thp  taxes  "ne’e-eeary 'to  rfm^the  ooun- 1  tbA”t.r!I?.v’'‘7.^.^I7 

is  sufficient  to  buy  your  daily  newspaper  for  the  per-  jffg  have  been  designed  to  that  end.  This  should  not  ‘"iP'^Ued  but  does  anyone  thmk  that  they  would  trj-,  but  when  these  taxes  reach  the' the  fnsurTi  ar7  ?e4?ns  a  d’^pbeate 

M.  Of  .uci.  ■»  ,,  ^ .f "I','!' 4% 'h" Jr "bourtrL;:  rsrr:A,..r.„7r/.i."y*.  'rj 

of  interest  rates  might  originate  in  the  United  S.ates  j-gfuit  developments  in  Eurispe,  to  attract  capital  economically  from  neighbouring  or  ’•*  difficult  to  believe  that  eithei  gard  to  industrx-.  where  the  law  of  Pnl'f"  ;  R  i 

and  indeed,  there  is  already  sufficient  restlessness  g^^  Industrial  plants  ^e^kin^^  new  locations  under  '^^her  countries,  a  policy  of  free-trade  Hitler  or  Premier  Mu?.so-  fjimmishing  returns  applies,  and  also  ‘  " 

.-V  I*  t-AA  rhat  some  chanre  miPht  '“ausiriai  piam  location--,  under  outdated  as  desperate  as  that.-U  iiufx'or  to  individuaUs.  who  object  to  oonfis-  A  Toronto  ho.ste.ss  did  her  good  deed 

at  the  situation  to  sugge.-t  that  some  change  might  j^ore  favorable  cond-.t-.on.y  Th:.^  country,  through  its  And  furrhermor7  I  do  not  believe  taxation  xvhen  the  levy  upon  the  other  Saturday  by  entertaining 

take  place  if.  as  auid  when,  there  is  a  change  in  the  public  investment  in  transportation  and  other  facili-  that  a  policv  of  reasonable  nrotection  -  wealth,  who  have  the  organ-  at  ice  cream  and  cake  two  little  girls 

National  government  The  desirability  of  continued  {.es,  has  assumed  a  burden  which  can  only  be  justi-  neces.sanlv  limits  m.r  exp7t  trade,  A  Welcom.e  to  Bata  _  -g  abi.it^^^t^e^  H  ^oTe.^^ \.hr  s.7m1 

low  interest  rate^  is  being  questioned  openK  as  ar^  fied  in  the  expansion  of  industry  as  well  as  the  de-  ^ontlar^.  a  customs  tariff  Tf  the  Bata  f’J*^  think  the>  ran  f^^mes  oppressive  it  destroys  initla-  home  they  were  driv^en  past  Casa  L-o- 

the  governmental  policies  which,  directly  and  indirect-  velopment  of  natural  resources.  '  W?  an'dThoes  o^rrrin^^iTd’^r  ambition.  Society  has  al-jma. 

1,.  iT^y-A  a=„-aH  the  abnormallv  loxv  rates  brevailinc  i  -  *  -u  r,  r...  ®  strong  position  to  negotiate :  '*"'1®'^  ways  had  men  who  have  been  able!  "Gee"'  said  one  .small  lady,  "the 

ly,  ha^e  caused  the  abnormalK  loss  rate,  presailing.  such  proposals  a.s  that  of  the  Bata  Shoe  Company  trade  agreements  rarrying  reeiproeal  ’ ’*’®  to  do  more  for  it  than  It  can  do  for !  taxes  on  that  place  must  be  .some- 

The  presidential  election  that  is  in  the  offing  may  — and  other  manufacturers  of  Czecho-  Slovakia  —  to  benefit#  and.  further,  under  the  !®urrj'®comn?nle!'^’onmnes7'>’' ’  '  ^  it.seif  These  men  should  pay  a  rea-j  thing  awful!" 

exert  a  profound  effect  upon  governmental  policies  establish  plants  in  Canada  should  therefore  be  fav-  economies  so  general  these  Thfs  c7imr7’kpcDs^ saving  that  it  •'^"®'^'®  amount  of  taxation,  but  if  it  The  incident  is  reported  a?  mdic.at- 

and  interest  rates  may  turn  moderately  upwards.  (orably  considered.  The  oblections  of  established  shoe  la7J77to7he7iin7‘th7v7a?  capitar,  that  ,r  encour-  '^e7ritleT''p7r^‘U7r7HSl7 

If  that  is  the  case,  it  is  quite  unlikely  that  Canadian  plants  that  there  are  already  facilities  to  take  care  nor  do  withoiit  th  ng.  thej  can- ,  age.s  foreign  capital.  Here  snreb .  is ,  derive  their  wealth ,  feet  on  the  young —r7!.e  Printed  Word 

interest  rates  can  remain  uninfluenced  bv  the  trend  of  tbe  demand  and  of  ia„o.  _ _ _ -  Tn  m,.  . .  o...-.  i  i  from  the  opportunities  afforded  them  - 


take  place  if.  as  and  when,  there  is  a  change  in  the  public  investment  in  transportation  and  other  facili-  that  a  policv  of  reasonable  protection  *  i  d 

National  government.  The  desirability  of  continued  tie?,  has  assumed  a  burden  which  can  only  be  justi-  neee??;arilv  limits  otir  export  trade.  ^  Welcome  to  Data 

low  interest  rates  is  being  questioned  openly  as  are  fjed  in  the  expansion  of  industry  as  well  as  the  de-  '^^ire  the  rontrarv;  a  customs  tariff'  If  the  Bata  firm  think  they  can 
the  governmental  policies  which,  directly  and  indirect-  velopment  of  natural  resources.  7\s7rorg  7!fitir!7  ne-7n'ale  '  an’STh'oes,  o^ratlnfunrilf 

ly,  have  caused  the  abnormally  low  rate,  prevailing.  such  proposals  as  that  of  the  Bata  Shoe  Company  trade  agreements  carrj-in'-  recTprocal  '  ’*’®  conditions  a.=  o»hor  compan- 

The  presidential  election  that  is  in  the  offing  may  _and  other  manufacturers  of  Czecho-Slovakia  —  to  benefit#  and.  further,  "under  the  isun7"oi7 

exert  a  profound  effect  upon  governmental  policies  establish  plants  in  Canada  should,  therefore,  be  fav-  fconomies  so  general  these  This  7oumry''’'k^^^!a vlng  that  it 

and  interest  rates  may  turn  moderately  upwards.  |  orably  considered.  The  oblections  of  established  sho”  n®f>fns  confine  their  imports  want.s  foreign  capital,  that  it  encour- 

If  that  IS  the  case,  that  Canadian  p„„,a  ,h.,  facilities  to  "tak,  care  ;,"'d!,"'oh„,;j"”  f  And'^ot  ’  1« 

Interest  rates  can  remain  uninfluenced  by  the  trend  of  {jj^  demand,  and  of  labor  that  unemployment  would  In  mv  recent  visit  to  South  Amer-  ^  common  se  nsp  In  our  huinblp  .ludg- 


by  the  country  In  •which  they  live  I 


Convincing 


vesting  funds  with  safety  to  get  an  adequate  return,  benefits  In  connection  wi'h  the  Bata  project  it  has  independence.  Like  Canada. ; —aet'iwri,JoM,rn<i? 


purcha.mg  power. 


Responsibilities  to  Shareholders 


been  stated  that  it  is  proposed  to  bring  m  only  2.oO 
key  employees,  while  about  75  per  cent  of  the  pro¬ 
duction— from  a  plant  to  cost  $1,350,000  and  to  em- 


rhev  wi^uld  prefer  a  freer  exchange  j 
of  good.s  among  nations,  but  heliev- : 
me  thar  they  are  not  influential  ; 


DIRECTORS  of  Rogers-Majestic  Corporation  have  ,  '  ^  '  -j..oud.  iu»  anu  lo  em- 

taken  constructive  action  in  proposmg  to  give  the  P  *..500  hand,  would  be  exported  to  British  and 


“Stop  Saying  Them" 

The  otper  day  in  the  PrcsM-fcrian 


Ml-  *^®  7)®vil  from  the  land  of  the  In- 

Mr.  Merridge  s  Ghances  fidel.  Ibn  Baud  listened  to  their  com- 
The  premier  and  the  leader  of  the:  plaint,  and  gave  judgment:  "If  the 
opposition  know  just  as  well  as  .Mr  i  telephone  is  r€.ally  a  work  of  the 
Herridge  that  there  i.<  a  social  mal-j  Devil,  the  holy  word.*  of  the  Koran 
adjustment,  and  the  former  ha.s  tried  will  not  pa.ss  over  it;  if  the  holy 
certain  remedie.s  and  the  latter  has !  wopd.s  do  pa*?  over  it,  it  a'surediy 


right  to  vote  and.  incidentally,  the  right  to  attend  an¬ 
nual  meetings  tta  holders  of  the  200,000  class  A  shares 
outstanding  Hitherto  class  A  shareholders  to  the  num- 


m-  enough  to  wean  awav  the  important'  reaera!  A.?-»mb’v  two  divine--  -ot  in  and  the  former  ha.s  tried  i  will  not  pa.ss  over  it;  if  the  holy 

consuming  countries  from  their  po- ,  to  an  argument"  and  used  .som?  plain  7®’"^®'="  ’'®';"®?’w  ^'’®  !  word.s  do  pa*?  over  it.  it  ^=sured!y 

lirie.=  of  economic  .self-sufficiency.  1  langua.ge'abou*  another  denomination.  |  'Vf  o"'"  J’®'"®!?,*®®’ « ^  n  the  work  of  the  Devi!  So 

they  have  resolutely  set  their  hands  Irr.mediatelv  there  came  reoue.st.*  oaestionable  whether  Mr.  Her-  we  will  appoint  two  mullahs,  one  to 


other  market?.  nr  ^»c^nnniic  5f‘lt-?uftiripnry,  i  lang’ua.e^^*  ahou^  another  denomination 

PanaHa  -  e.-anniai  _ -  -i  *.  a  resolutely  set  their  hands  Immediately  there  came  reque.st.* 

“  '■  P  --.-ion  demands  con.inued  ex-  to  putting  their  house  in  order  by  frem  certain  delegate.*  that  reporier.* 

pansion  of  industry  and  development  of  lesource.a.  limiting  their  purchases  abroad  and  pcf-.'ent  should  not  rnention  the  inci 


of  some  1,200  have  had  no  direct  voice  in  the  conditions  as  they  are  and  many  food 


comnanv’s  management  despite  the  fact  that  they 
have  been  re-presented  on  the  board.  Equally  impor-  a^ncuLural  growth  ha.i  been  checked 

the  fact  that  class  A  shareholders  could  not  ®;^ndition  promises  to  continue  indefinitely, 

ihe  annua!  meeting  unless  they  happened  to  b.a^  much  to  gam  in  encouraging 


impoi'ing  countr 
independence,  ag 


les  embarked  on  a  policy  of  national  fh^fa^^^lmral^^d'  mts7.Tl77 '^^C^word’!  7?  Sm'' 
:ncul:ural  growth  has  been  checked  sources"  under  high  protective  U"' I  wfy 


from  c<=Ttam  d'^i'e-ate*  that  rprvu-tpr- i  produce  anything  from  un- ,  sit  in  the  P.alace  and  one  in  the  tele- 

pr.-..*enVsZld  n7?  mention  the  met  1  '^®>r  from  |  phone  e>:change,  and  they  are  to  take 

icii  ,.vii  Liir  nwi  ,vhat  the  ,vher  leaders  propo.se  a?  to:  turn.*  reading  a  ra.*.*age  from  the 

t-sa  create  enough  enthu.sia.sm  to  put  him  Holy  Book,  and  we  ■'vi!!  see."  By  this 

fhe  head  of  a  government  pledged '  te^t  the  religious  leaders  were  con- 
1  The  Ottawa  put  i? onb' T”  ”®  “  y ntiona!  (^jo.araphu;  Maya.- 

I  way  to  stop  regrettable  "t'vmr*"  g^ng I  figure  as,  Mr.  Stevens  giti« 

lintothepress  Ls  to  stop. k.aytng  them"  ^®  C"n.siderab!y  younger,  - 


attend  the  annua!  meeting  unless  they  happened  to  , 

,  ,  T.  ^  11  locatio 

be  class  B  shareholders  as  well. 

,  ....  •  .  ■  A  oe  leaving 

This  situation  caused  obiections  wmeh  were  voiced  ^  ® 

„  ,  .  ,  It  should 

at  the  la.st  annual  meeting  of  the  company  and  of 

,  ,  _.  r6&son3.bl6 

which  editorial  cogmza.nce  \'*as  taken  bv  Th^  Finnn-  , 

,  ,  ■  ,  both  tne  i 

cial  T'mes.  Promises  made  at  that  time  are  now  being  , 

lowing  the 

implemented  although  it  will  not  be  until  the  annual 

presen’'  st5 

meeting  of  1940  that  class  A  shareholders  can  exer¬ 
cise  the  voting  privilege  undoubtedly  to  be  approved 
by  class  E  shareholder?  on  July  14.  next  Under  the  ( 

proposed  arrangement  the-  clas.*  .A  shareholders  will  _ 

have  a  total  of  200.000  votes  and  class  B  shares  a  Aberhar' 
total  of  75,000  votes  although'  this  does  not  nece*-  g  political 
sarily  mean  that  the  present  management  will  lose  bprifellow-s 
control  of  the  company 

The  directors  of  Rogers-Majestic  Corp.  are  not  the  gg_. 

first  to  give  privileges  to  shareholders  which,  legally,  pjgjj 

they  need  not  give.  Nor  were  the  privileges  granted  remo 

with  complete  grace  itTiat  is  to  the  point,  how'ever. 
iB  that  the  voting  rights  have  been  offered  and  that  <*viTias  w 
there  are  other  corporations  which  should  do  liker5ise  jy  ignoj-ami 
if  they  are  to  recognize  the  value  of  shareholders’  Headligi* 
goodwill  and  the  rights  which  are  due  the  investing  • 
public.  -As  soon  as  a  privately-owned  company  goes  5,pAr„e  tv 


Our  first  task,  therefore,  in  build-  told  the  delezates 


and  it  i.s  yet  to  be  .seen  whether  he 
poe.*e.**e.s  that  persona!  m.agrnetis.m 


Hand  of  Welcome 


present  stage  of  industrial  development 


Curt  Comments  on  Current  Events 

Aberhart  Herridg®  Houd'’  tim  Buck  et  a?— w-hat 
a  political  combination.  Truly  politics  makes  strange 


H-  H-  H-  H- 

The  season  of  the  year  has  now  arrived  when  the 
City  Hall  decides  that  there  is  no  such  thing  as  a 
snow’  removal  problem  in  Montreal. 

*  if.  y. 

“MTiat  we  call  evil,  ’  counsels  Henry  Ford.  "Is  simp¬ 
ly  Ignorance  bumping  it.*  head  in  the  dark.  ” 
Headlights  not  working'- 

*  if.  if.  )(. 


;  line  .'f  importance  is  to  make  cer¬ 
tain  that  from  the  point  of  view  of  I 
''•ffiricncv  in  design,  of  manufacrur- 


TL  N/I  **  f  T-  I  I  follow  in  the  trail  that  lee]  the  Re-  and  Gentile  neighbors  aided  in  the 

1  ne  matter  or  1  itles  i  oon.*trurtion  party  to  destruction,  effort.  Eight  tractors  and  more  than 

It  i.s  announced  in  the  new*  that  leaving  its  leader  the  .*o!e  repre.sen-  horsese  were  used  In  the  day’.s 
upon  the  King's  departure  fr.im  Can-  tative  in  the  hou.*e.  finally  ending  in  operations  The  despatch  concludes: 


ing  prerofces.  of  finish  and  of  utility,  g^g  -was  pleased  to  confer  honors  I  readmission  to  the  ranks  of  his  for-  "Now  Otto  and  .luliu.*  Loffler  are 
the  ariicles  which  we  expect  to  ex-  upon  the  Crovemor  General  and  tM--,  mer  Conservative  colleagues?.  —  Fort  facing  the  brighter  prospect  of  a  h.ar- 
port,  are  in  every  way  comparable  to  members  of  the  yic#-regal  staff  Thi,*,'  Willwr  Times-JourrM  and  established  home  in  place 

of  the  insecurity  which  they  have 

“““  ^  ~  —  ^  lived  under  for  many  month.*.” 

v  0  ^  •«  .  The  story  of  the  Good  Samaritan 

Inside  Stories  of  the  Street 

^  •  wr  te  ^  IW  •i'  J  ^  ne  •  me  re-told  and  re-lived  day  after  day 

in  this  modern  world  in  .spite  of  the 

"■  ■  ■  oppies.sion.*  so  associated  with  not  a 

The  exodus  from  the  local  Street '  lately  by  Canadians  from  American '  sible  to  sell  the  product  at  a  lower  little  of  the  world- picture.  Canada  i,-* 
to  -he  .salmon  fishing  grounds  m  people  who  had  had  them  for  a  great  price  There  is  a  feeling  that  all 

13  ..f,-  '  niany  years,  and  no  longer  found  it  these  factors  will  reflect  themselves  the.  e  katcheTian  farme.^ 

Quebec  and  New  Bruns-  gg  convenient  as  in  the  past  to  make  :  still  more  strongly  when  business  jj^h  r7f™ 

EF.fORI)  wick  is  regarded  as  the  use  of  them.  i  assumes  more  normal  conditions. 


Inside  Stories  of  the  Street 


Quebec  and  New  Bruns-  ^ 

as  convenier 

EF.f  ORI)  wick  is  regarded  as  the  use  of  them. 
L-V0I»l'S  largest  that  has  ever  oc-  j 

curred  This  1=  attrib-  ;  Traders  h 


ing  a  helping  hand  to  refugees 
Europe. — Betjin/i,  Leader-Post 


to  the  P’ublic  for  fina.ncing,  the  management  owes  the'^^,,  ,g.  .^.g^  ^ 

public  a  policy  of  frankness  and  a  participaUon  in  the  p,gy  cock-and  did  so'  , 

company  *  affairs  in  addition  to  whatever  portion  of  if.  if.  if.  if. 

financial  reward  may  accrue  from  the  investment.  It  -uo j 

•'  Going  E.ack  tci  Barter  would  oe  a  good  news 


curred  This  1=  attrib-  ■  Traders  have  been  taking  advan-  Traders  along  the  Street  are  glv- 
’o  the.  dullness  that  ha*. ,  the  quieter  market  conditions  j  i^iore  than  usual  attention  to 


Political  Forecast 

One  of  the  be.st  stories  on  the  Erit- 


ocr.;rred  in  trading  and  brokers:'  .  ■*  riifVprf.m '  elevator  stocks.  Most  ^^5,  p,-,ya!  vd.slt.  which  s.til!  i.«  the  sub- 

ar.d  .nvestmenf  bankers,  ha'.e  been ;  -r  •  *  .  *  "  EXPECT  of  these  companies  have  ject,  of  much  conversation  in  5V.-i.sh- 

'akins'  .advantage,  of  the,  dull  period  I  FOIE  XE'W  issues  with  a  view  of  1  BrJIPEB  had  a  very  hard  tlipe  for  mgton,  is  told  by  Ongressman  Ham- 

'o  en  joy  an  outing  that  has  become  I  FA'''OL'HJTEF  aco.uiring  some  of  the  I’E.iR  many  years  past,  with  the  Uton  FL«,h — on  himself. 

.more  popular  every  year.  Many  newer  stocks  that  |  result  that  their  stocks  Ham  is  one  w-h-o  believes  in  the 

Mont-All  interest*  h.ave  nl.ace*  of  :  should  be  .able,  to  eive  a  eood  account  .are,  sellinir  at  verv  low  nrices.  prestige  an.i  dignity  of  thf'  House  of 


should  no  longer  be  necessary  for  the  Investor  to  buy  v,-,Hin=A  e-m  -nmn  -e  lofA-*  ..nn*.  -  ♦  «  T”  '  Montreal  interests  have  places  of  |  should  be  able  tC)  give,  a  good  account  ,  are.  .selling  at  very  low  price*.,  pre.stige  and  dignity  o.  ..c  —ou.*,e  o. 

"a  Pig  In  a  poke  'rhi«  ha*  bee-  -ecognized  m  *he  "  ^  ‘  ventures  to  effect  ex-  different  districts,  but  of  themselves  ovlr  the  nex’  few  There  .is  a  belief  that  many  of  them.  Representative^,  and.  while  he  w.asin- 

pig  _  *1  -u..,  uce..  .ci,og...zci.  _  -ae  -A  ,  .u  .  .  -  . ,  .  _  ,  .  *  .  .  -  .  .  _{Ad  to  She  Embas.sy  garden  p.ariv, 

mofet  recent  federal  legislation  which  unforiunately  ’h-  e  are  a  number  of  other  •  rivers. ,  years.  In  .\ej  York  there  has  been  in  one  good  year,  could  make  up  for  ,j,g,  the  mem- 


mofet  recent  federal  legislation  which  unforiunately 
does,  not  apply  to  the  older-established  companies  The 
same  situation  holds  true  in  the  field  of  labour  rala-  i 


'  '  *  '  -  '  .  •  -  V/innineg  -^/ent  22S  davs  without  a  s.tree’  dea’'' 

same  situation  holds  true  in  the  field  of  labour  rala- '  ♦  ’  _  *  -  -1  '  *  -  ,  ' 

^  ^  ^  ^  ,  Then  It  -s.-.a.s  a  .motor  cycle  not  a  motor  car  that  caused 

tions  and  because  of  more  adequate  organization  oni*v,„  ur-.-*,  *  ,  -  . 

^  ®  the  fatalvy.  The  Western  city’s  record  give.??  other 

the  part  of  labour,  has  caused  ma.ny  corporate  man- 1  .*o.mething  to  shoot  at. 
agements  to  change  their  labour  policies  com.pletely  j  .  if.  if  if  it. 

In  the  past  ten  years  Modem  managemen*  no  longer  1  *„  „_  _ _ _ _ !  --  . 

®  I  As  an  election  loom."  ’here  is  cri’icisi-i*  ti'at  ’he 
holds  the  old  hard-boiled  attitude  to  employees  In  i’s '  , ^  »■  u  *  u  *  *.*.  ..  .. 

.  .  ^  ■  J  old  par’ies  have  not  m.urh  ’0  offer.  But  the  new  par- 


can  be  used,  and  on  them  guides  ;  a  considerable  run  towards  the  ;  .3.  number  of  b.id  years.  The  reports  I  bp-j  'o*  Conaress  were  "not." 


place  has  come  recognition  of  mutual  dependence  and 

the  need  for  mutual  under.*tanding 

,  ■  ,  ..  1.  believe  in  such  hocu.3  pocus  as  .social  credit 

Investors  in  common  shares  should  be  prepared  to  t 

^  ^  ^  ^ 

carry  ri.sks  that  are  Inherent  in  any  enterprise  hut  It  !  if  if  ' 

Is  not  desirable  that  the.se  ri.sk.s  should  be  carried  if  *u  >■  1  1  .  ' 

,  Tf  tno  panlof  K  law  sinl??  tho  nronip  of  Ouphoo  anri  i 
sufficient  information  is  not  available  regarding  the  .-  ....  ,u  1  ,  .  T.  ' 

,  ,hpy  gpA  )j„,|r  Irgal  right.s  in  pa.ssing  ii  ih..  ’ 

company  s  operations  or  if  the  management  is  not  11  -  ,  h... 

,  ‘  *  V,  .  .V,  ..  largely  one  for  the  people  of  Qurbef,  not  for 

prepared  to  rerognize  the  eontrihutions  made  by  such  .i,  ,  -.u  ..  .  ''1 

F  *  *  .u  *  .V,  .  ^®  Prr'Ple  of  the  other  provincerc’’  /.'?  umw , 

investors.  It  matters  not  that  the  company  s  suere.s;* 

Is  due  mainh’  to  the  brains,  Initiatri’e  and  capita!  con-  _  . 

A  .1.  *  ,1  1-  *u  *  *1.  *  1  *  assure  'nir  Prairie  contemporary  that  that  ' 

tributed  by  the  rnanagem.ent  in  the  initial  stages  -  ’  r 

®  is  how  the  m.ajonty  of  the  people  m  G''i*be^  *nn*ai- 
Once  ’Jie  investing  public  is  solicited  for  funds  the  {^  g^,^^  it-mcluding  m.any  of  us' w^o' are  not  * 

responBibUiUes  of  the  management  are  broadened  im- ,  province.  -  le  not  ^ 


cities  .eo.mething  to  shoot  at.  .=  -'  -.e>  are  enjoying  their  fir.st  ex- ]  have  added  vfry  materially  to  their  of  their  elevators  back  in  prime  ing  thi.*,  suggestion,  but  i  think  you 

If  If  If  If  P'  ■  I  nc'C;  of  trying  to  land  a  salmon  earnings.  In  addition  many  of  them  condition.  As  much  as  350J-  of  not  ro,a!!ze  the  importance  of  the 

Cl,  AiAAtiAn  fv,  * '•  •  1.  *  I--.  p-,.-ici  that  have  been  C'om.ing  back  are  paying  attractive  dividends.  With  Western  Panadian  country  elevators  Hou.-e  of  Repre.sen  at ive.*  w  en  you 

As  an  election  loom.."  ’here  is  criticism  that  the  fa,.r,nib!e  and  these  the  feeling  that  these  should  be  read-  have  been  closed,  many  of  them  for  'nvitatlons  to  the  garden  p.-tr- 

old  par’ies  have  not  m.urh  to  offer.  But  the  new  par-  t  ..  already  been  folloM-ed  b->-  ship- |  ilv  maintained  as  the  trend  of  busi- :  as  long  as  ten  years.  If  the  crop  "Some  of  the  outstanding  terisia- 
ties  have  even  less--  .inie*.*  ’here  are  some  people  who  r-.- 1,1^  to  different  other  brokers.  1  ne.ss  has  been  steadily  upwards.  Ini  measures  up  to  anything  like  pres-  fg,,,  I'apito!  Hil!  are  members  of 


Is  due  mainl}’  to  the  brains,  initiative  and  capita!  con¬ 
tributed  by  the  niAnagem.ent  in  the  initial  stages 


'l  l  ■  n  rritory  on  the  north  side  of  I  the  Mont i  eal  market  a  number  of  in- |  ent  estimates  there,'  is  a  feel-  t he  '  H.ou.se.  In  fact,  I  am  convtnrei 

till  I  Lawrence  below  the  .Bagiienay  |  terests  have  been  looking  into  the  |  ing  that  the  elevator  com-  that  the  next  Pre.sident  of  the  I'nitei 

I  ..niafiiiig  renewed  iiiler<‘.si.  lull  of  '  rayon  and  celanese  siliiafion,  and  asjpanie.s  will  be  ehoked  full  of  .‘States  I.*  now  .sitting  In  the  Hou.se 
fi,,  ill,,  gieaii  r  iiiiiubei  of  llie  ii  re.sull  a  niinitier  of  new  friends  gi.ijn  l,y  llie  time  another  winter  and  probably  al.so  the  next  Vice  Presl 

|  ,  .  ,  have  found  ilieir  w.-iy  into  itic  ‘  liave  been  mad(>  for  (lie  issiie.s  of  I  season  comes  along.  .Some  of  the  '  dent  of  the  I  nited  .State,*,  .\ii<l  with 

'  .p'di:i  distrii'l.  ,\s  a  result  of  ;  siieli  ('ompaiiies.  The  long  lei’iil  j  ( 'anadian  invesiment  trusts  liavc*  ^  ""J  '> 

'l  l  iiMifoiall.i  large  e.Nodiis  plans  are  Mend  of  ia,\on  eonstimplion  still  ap  lieeii  making  a  sliid.v  cif  the  siliia-;  '|.jp{,|  *ho't'^Vinek  "I'wV  I  ' 

1.'.:...  uav  for  Ihe  formalion  of  dif  ^  pe, us  lo  he  upwards,  due  lo  I  he  fact  ijon,  and  have  been  favoring  'I'®  |  sa.v,  '.send  me’  ihe  iia,n,.*'",,'|-  tb!! 

Ii  I:i  new  elilhs,  willi  a  view  of:  that  there  is  a  growing  eoiisiimei  puiidiase  of  preferred  stocks  of  ele- ,  i.,.|,ii,,ni,.n  and  f"ll  .see  to  it  tha 

111  '"'iig  a  larger  iiiimtier  of  inleresls  familiariiv  with  Ihe  various  .rains  valor  eompanies,  due  lo  the  fart  j  t|,,,y  g.,,,  imitation.*.''  .v  V.  ifirror 

"  i  ;■  o  a  ]d.are  at  ilieir  disiio.sal  tliat  are  steadily  widening  the  field  of  iiiat  they  .ire  the  ones  which  will  ^  —  -  —  -  -  - 

vear.  In  the  .New  Brun.swjck  ,  application.  There  has  also  been  a  he  taken  in  hand,  first  of  all,  and  The  Fin*nct*l  Time*  i*  published  at  65 

d"  '.-t.  where  fishing  rights  are  J  steady  inerea.*e  in  the  demand  for  many  of  them,  at  the  end  of  one  ywrear'’Fm.anr'u  ^Lme^"  p- bp  h^^ 

9’  .-’.  at  a  premium.,  thei-e  have  ;  acetate  yarn,  and  as  the  production  good  season,  should  enjoy  some  dU- j  company.  Limited!  Monueal.  Sacreiary 

berg  a  number  of  them  picked  up  j  has  increased  it  has  been  found  pos- 1  tribution  on  them.  A  E.  Uhoma*. 


«;i.\  for  tile  form.'ilion 
new  ('lulls,  willi  a  vi 


enf  estimates  tnerC'  is  a  reel-  the  Hou.se.  In  fact,  i  am  convinced 

ing  that  the  elevator  com-  that  the  next  Prp.sirient  of  the  United 
p.'inies  will  he  ehoked  full  of  ."Uates  I.*  now  sitting  In  the  Hou.se, 

gi.iiii  by  llie  time  another  winter  and  proha, hly  al.so  tht*  next  Vice  Presl- 
season  eoiues  along.  Home  of  the  '  "I  •*”'  ’  nited  Htate.*.  .\iid  wlth- 

t ’.'iiiatliiin  invesiment  trusts  liave  ""v  doubt  ttie  next  Srieaker  is  a 

I  1  .  ..  ,.r  ii.A  uii,,..  '  member  of  the  pte.veiit  House.” 

II""-  ""'I  liave  bee.)  favoring  I  i®  |  ,h,v.  '.send  me  ih-  uauu-.s  ,d'  those 

pureliase  ol  preferred  slocks  of  ele-  ,  ^ontlemen  and  I'll  .sop  in  jt  tha* 


le  Finsnctol  Time*  i*  published  at  65  1 
Craij,  Street  West,  MoTreal,  by  Tha 
Montreal  Financi.il  Times  Publishing 
Company.  Limited,  Montreal.  Secretary, 
A.  £.  Thotnaa, 
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Moore  Corporation 

The  rommon  stock  of  Moore  Cor. 
poratwn  has  been  rer'ommendrd  to 
me  as  a  good  investment  for  in- 
ewne  Before  taking  nnu  action  I 
wouM  like  to  hear  from  non.  as  to 
the  scope  of  thus  company's  opera¬ 
tions,  its  financial  position  and 
eanUngs  record,  and  nl.so  as  to  your 
opinion  of  the  stock. — L.  S.  U. 

Moore  Corporation,  a  Canadian 
company,  condurtP  by  far  the  | 
greater  proportion  of  its  operations  I 
In  the  U.P.  market,  manufacturing  | 
sales  books,  buvsiness  and  manifold  ; 
forms,  rigid  paper  boxes,  etc.  The  | 
company  has  also  an  imposing  past  1 
record  of  earnings  and  dividends.  | 
is  well  managed:  and  is  in  a  strong  ! 
physical  and  financial  condition.  I 

Last  year,  not  a  favorable  per¬ 
iod  for  US.  operations  by  any 

means,  the  corporation  earned  $2.fi0  earnings  from  Canadian  operations, 
a  .share  on  its  common  stock  and  j  this  was  moie  than  offset  bv 
paid  $1  60  a  share  in  regular  divi- ,  increase  in  dividends  obtained 
dends  and  40  cent;-  extra.  Ba.sod  on  ,  f,.nm  XT.B  subsidiary  with  the  re- 
the  trend  of  business  in  the  U.S. ;  g,,,,  t^at,  on  a  larger  number  of  i 
so  far  this  year,  19S9  gives  promise  |  pyj^res  outstanding  earnings  for  i as  much  information  as  pos-  profit  after  charges  of  S106.1M  for 
of  being  a  better  period  for  tlie.jast  .-oar  ,vere  only  slightly  below  i  sihle  on  the  Northern  Silver  the  previous  fiscal  year  In  present- 

company  from  the  point  of  view  of  |  those  for  19.37,  being  equal  to  SI  43  Corpomffoa  Ltd.,  which  is  about  to  ITf 

Average  earning.s  of  Moore  in  ^  galp.s  were 
the  past  four  years  have  equalled  j  oiargin 
$3.16  a  share  on  the  present  com-  |  jpg  prio 

mon  stock.  Company  s  net  working ,  ations  in'  ca nad^ have' again  TeVn  !  wX a  App^,7enny7helels  against  income  tax  10  per  cent  of 

capital  has  alrno.^t  doubled  Pincc  ,^.=3  favorable.  .=s1ps  and  earnings  |  o«pifc/t  invested  in  the  company.-^  1^®  construction^  will 

g  Q  ^  ’  have  a  stimulating  effect  on  the  in¬ 

dustry.  This,  added  to  the  cancel- 


JNQVIRIFS  from  subscribers 
in  regard,  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Ansue.rs  are.  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  assume  respon- 
sibiliiy. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Ansv-ers  thought  to 
be  of  publi''  intcre.st  will  be 
published.  Stamped,  addressed 
envelope  or  postage  shotdd 
accompany  all  inquiries. 


I  erable  time  before  the  stock  comes  )  Foundation  Co.  of  Canada  Dominion  Stores 

'  price.  Al-  '  piease  advise  me  regard, mg  Wha,t  do  you  think  of  the  stock 

I  though.  In  henry,  volume  of  the  .  Dominion  Store?  oa  a.  specnla- 

I  s  ern  crop,  not  the  cash  Mtum  j  hcive  been  hold.ing  for  tom?  tton  for  profit  during  the  ne.rt  year 

i  eu  44  now.  The  market  for  the  -'nci-  or  sot  /  notice  that  .sales  have  been 

fluenc  s  operation  of  the  Srain  ^  showing  steady  im.provem..ent  of 

companies,  general  prosperity  in  | 

f  cC  a  verjt  imprm-  good  Is  It  your  npin.  ment  on  the  outlook  for  this  com. 

tMt  factor.  Consequently,  until  the  j  pany.-M.C  A. 

estem  farrner  is  getting  not  only  could,  you  recommend,  som.e  bet.  Dominion  Stores  Limited  has  re¬ 
good  crops  but  a  profitable  price  ,4-4,.  r^orninion  biores  Liimitea  nas  re- 

thereon,  one  can  hardly  look  for .  increase  m  sales  over 

much  imnrovement  in  the  nositinn  ^tiexchange?—C.M  P.  last  year  for  every  4-weekly  period! 

muen  impro\ement  in  ine  po.Mtlon  .pjjg  -^5^  few  years  have  been  un  to  June  17  with  th®  evrention  ; 

of  the  grain  handling  companies,  i  tv,.  '^P  exception; 

t>/s=civ.ur  a  4  1  ’  8^®°®'^®^^.'  P®^*^  ®’^®®  -P®  ®rigln-  Qf  fhe  first  period  ended  January  i 

enfh  2Sth.  Up  until  JuDe  17th.  a  period’ 

such  as  Building  Product.-,  which,  fields,  from  which  Foundation  Co  of  24  weeks  sales  this  year  i 

Canada  derives  the  bulk  of  its  amounted  to  $9.443,64r  as  com- 

Affar  I?  a  Contracts  have  been  few  pared  with  $8,764,889  for  the  cor- 1 

fnr  Larw  '’®’^''’«®n-  !  responding  period  Of  1938.  an  im-  j 

Avar  th/n.vt  a^^Ia  ^®’‘  provement  of  $6.'S8.9.^2,  or  approxi- 

over  the  next  year  or  so.  might  offered,  the  margin  of  profit  for  the  matelv  71-.  ner  cent  i 

work  out  advantageously  here.  !  contractor  has  been  small 
*  i¥,  ¥ 


QUARTERLY 

QUOTATIONS 

— An  Index  to  Bond  Values 

The  July  issue  of  our  “Quarterly  Quotations” 
is  now  available.  Approximate  hid  and  asked 
prices  as  of  July  3rd  on  an  extensive  list  of 
government,  municipal  and  corporation  bonds 
are  given  therein. 

Copy  gladly  mailed  upon  regvasi 

W.  C  Pitfield  &  Company 


Northern  Silver  Lode 


Gain  for  the  4-week  period  ended 
For  the  fiscal  year  ended  April  June  17th  was  equal  to  8.22  per 
30th.  1939.  the  compa.ny  reported  a  cent,  this  despite  the  fact  that  only 
net  loss,  after  all  charges,  inrl’id-  433  stores  were  operated  as  against 


Limited 


255  St;  James  Street 
MONTREAl 


80  King  St.  Vest 
TORONTO 


I  have  a  tri<=’nd.  in  England  who  4»„.4  _»  tco  —  ‘ -  ■'  - 

.  ...  1,44,  ,4,  depreciation  and  taxes  of  $83-  471  during  the  .same  period  last 

has  written  me  asking  if  I  could  ,9fi,  ,vhich  compared  with  a  net ,  year.  On  th®  other  hand.  9  more 

meat  departments  were  in  opera¬ 
tion  this  year  than  last. 


the  Premier's  native  city — to  im-  than  it  is  to  the  nationals  of  many 
pose  discrimina.tbry  taxes  on  chain  European  count rie.s.  On  the  other 
.stores.  This  would  appear  to  fore-  hand,  when  one  considers  the  impor- 
shadow  repeal  of  such  taxes  al-  tance  of  our  export  trade,  the  vital 
ready  impo.''ed.  to  the  serious  detrl- '  part  which  it  plays  in  our  national 


For  the  year  1938  an  exceeding- '  the  company’s  profits,  in  economy,  one  cannot  escape  the  ebn- 


1936,  due  in  part  to  amalgamations. 
F.  N.  Burt  being  the  l3~t  to  b®  ar 
quired.  R.atio  of  current  a.s.set.s  to 


earning: 

baring  b^en  affected  by  '  price- 


cutting  m  the  industry 

On  strength  of  cnide  oil  opera- 


current  liabilitie.-  at  the  end  of  19.38!.  Vv,,.’!,  o  ,  j,  ■ 

wa.s  4.66  to  1  with  net  working  ^  t^;. -‘I,®  regular  din- 

®  I  (iAnn  on  the  appears  relative- 

'  Iv  .=af'=‘ 


ported  for  1937.  The  company  was  stage  where  a  resumption  of  dlvl-  erally  equip  oneself  to  handle  foreign 
aniza^in'n— in-  dends  can  be  looked  for.  unfavorable  in  the  only  va>  which  it  can 

bo  done  successfully. 


1,691  “A  ’  preferred.  This  was.  af¬ 
ter  allowing  for  cancellation  of  in¬ 
ter-company  holdings,  etc. 

At  current  market  of  around  39, 
and  basing  calciilaticns  on  $2  an- 


ern  Silver  Lode  Corp.  held  May  36,  building  materials  is  a  most  con- 
approval  was  giver,  to  change  the  gtructive  step,  and  should  result  in 
.com.panys  n.ame  to  Tuscan  Mining  n^a^ked  ibcrense  in  the  emA.int 

out  chanre.s  fnr  an  extra  |  *.  Smelting  Company.  The  stock  private  construotiAn  ’ . 

lently  slim  and  market  for  will  he  evrhano'ed  aa  a  ehare  fAr  I  v,a  «  a  oi  »a  v.  < 

These  hopes  are  already  being 

the  rom- 
!s.  reported  oh- 


capita!  of  $6  104  61.'). 

Full  acquisition  of  F.  KT.  Burt  j  ,44,'  -  -  - 

involved  a  net  increase  in  out.st.and- 1  Afi^ttArv?  market  for  win  be  exchanged  on  a  .share  for 

ingshace-  of  Mooce  Co-p  of  .64  709  T'®  ®j'  ®-®4t^'  ’•®  1^5^®ly  |  share  basis  and  shareholders  will  to  eome  extent 

Common  649  ‘’B  preferred  i  P^ny  ha4g.  it 


erating  condition 
B  A.  Oil,  especiallv 


1  — . .  ;  tained  a  contra.ct  in  connection 

in  the  light ,  Northern  Silver  Lode  Corporation '  w-ith  the  plant  extensions  being  un- 
of  its  now  im.pori.ar*-  crude  oil  op-  i  was  capitalized  at  1  500  000  sh.ares  dertaken  bv  .A.luminium.  Co  of  Can- 
era tions,  would  n.aturally  be  a  b*t- j  $1  par.  of  which  200.000  were  is- j  ada  at  Arvida.  Quebec  and  has  also 
.  u®**  ‘war’  .stock  th.an  Building  Pro-  sued  at  the  end  of  1938.  Som.e  of  1  been  aivarded  one  or  two  smaller 

nual  distributions  ($160  plus  40 1  the  original  financing  n-as  obtained  jobs.  P.ecent  Maritime  despatches 

cents  bonus  wa.s  paid  .and  declared]  tp  *  if.  |  from.  England  w^here  around  67,000  indicate  a  pending  $1,000  000  pro- 

in  19.38 1  the  yield  on  the  issue  is!  Wallace  Saiadstone  Qu^vries  1  shares  were  disposed  of.  gram  for  harbour  improvements  at 


o.iot,.  The  .stock  has  displayed  re-! 
lative  .stability  th"  high  ^is  yearj„;  mind.ma  up  of  WalUce  Sandstone 
being  40  and  the  low  3.x  As  an  m  *  Bankruptcy?  - 

investment  for  income,  the  .stoc.k  ;  ^ 

offers  very  real  attractions,,  provid¬ 


ed  international  complications  do 
not  develop. 


The  bulk  of  the  s.ssets  of  IVal- 
lace  Sandstone  Quarries  Ltd.  hai’e 
I  h»en  disposed  of  and  creditors  have 


in  the  throes  of  reorganization 

sofar  as  its  operating  policies  were  ]  operating  results  of  recent  year.®  ^ 

At  tho  annual  maatino-  Af-VArtv.  - '  —  —  - . '  concemcd  throughout  last  year,  I  having  had  the  effect  of  impairing'  And  are  these  efforts  worth  while^ 

n  ciVvL  T  Arff  /-Ar^  ®’f  ®®  ®®-*’’-°iand  early  this  rear  closed  a  deal ,  the  balance  .sheet  position  of  the  Mv  reply  is  definitely  m  the  afflr- 

for  the  purchase  of  30  stores  of  ‘  company.  The  stock  is  definitely  In  matlve.  Troublesome  .and  o\  ercloud- 
one  of  its  chief  competitors  in  the  the  speculative  class  but.  in  view '  ed  at  I*  the  outlook  in  the  overseas 
Toronto  area.  These  changes  may !  of  the  recent  reversal  In  the  trend  markets  at  the  present  time,  the 
be  expected  to  show  beneficial  re-  of  sales  and  the  anticipated  effect  long-range  possibilities  are  there, 
suits  not  onlv  in  sales  but  also  in  on  profits  of  last  year’s  changes  In  ®hd  now  is  the  time  to  prepare 
profits  of  the  companv.  |  operating  system,  appears  to  offer  burselves  to  take  advantage  of  them. 

A  cons'ruc^ive  development  of  I  some  attractions  as  a  hold  over  a  p  bay  opinion  the  totalitarian  na- 
recent  months  was  the  refusal  of  moderate  period  —  providing,  of  tiOns  are  o.f  on  the  wrong  toot.  The 
Premier  Duplessis  of  Quebec  on  course  that  general  business  and  barter  .ystem  w..!ch  is  bringing  a 
con etit’jtf oral  gro'inds  of  perm.is- i  econom.ic  conditions  remain  favOr- 1  increase  in  their  export 

,.l,he  c/y  T.,,,  pSv„,_  : 

tional  exchange  of  goods  suoh  as  we 
have  always  known  and  practised. 
On  the  contrary  the  barter  system  is 
a  definite  step  backward  —  a  com¬ 
promise  —  an  expedient  —  and  as 
such  is  ulrimarelv  doomed  to  failure. 
On  the  other  hand,  many  of  the 


can  be  made. 


j  The  company,  we  are  Informed.  ]  Saint  John.  and.  as  Foundation  Co. 


To  Develop  Our  Export  Trade 


has  no  liabilities  and  it  still  has  its  j  did  the  rehabilitation  work  on  the 
original  property  in  tbs  Cobalt  area  I  West  Saint  John  docks  a  few  years 
along  tvith  undisclosed  Interest  in  j  ago.  it  is  possible  that  the  ne^v  con- 
properties  in  Cobalt  and  Kirkland  I  tract  wun  come  its  way 


d-  d-  d-  I  roroivort^fvAVA  44, a  «e4»4<,' -1a  4  i  ground.  ,  ized  with  no  funded  debt  or  pr«- 

Buildtng  Pi-rducts — B,  A.  Oi!  j , „  on  their  cfaim.v  ^  ^  ”  I  '''®  understand  that  Belgian  in- !  furred  stock  and  only  84.600  share." 


I  have,  about  SbOO.that  I  want  to 
invest  in  a  good,  sound-  dividend¬ 
paying  common  stock,  and  hnvo'. 
been  thinkina  of  cither  B.  A.  Oil  nr 


There  remains  for  preferred 
shareholders — $784,400  of  preferred 
stock  outstanding  a.  mortgage  of 
_  ...  -  ,  4  A-  J  J  4  ,$190,000  on  the  Wallace  quarrv  of 

Buddmg  Products.  Dividend  rctuiu]^,^^  company  which  was  sold ‘and 
,.s-  what  I  want  most  hut.  of  course.  ,  acenunts  receivable.  The  latter. 

when  and  if  realized,  will  probably 
bring  a  few  cent.s  a  share  on  the 
preferred  stock  The  mortgage  on 
the  Wallace  quarry,  it  will  b®  seen, 
i-ppresents  something  under  25 
cents  a  share  on  the  preferred. 

There  will,  of  course,  be  nothing 
for  common  shareholders  from  the 

the  issue.  Euilding  Products,  a,  ''’inding-iip  of  this  company.  Pre- 

.  I  ferred  shareholders  will  have  to 
await  realization  of  the  remaining 
assets. 


would  not  obic.ct  to  markof  appro 
eiation  if  I  can  got  it.  W'hat  is  your  , 
choice  hefti'een  these  fuo  storks? 
Which  would  be  the  best  in  the  j 
event  of  a  ic.crr’  -L.'"  H.  I 

British  American  (">11.  at  current 
market  of  around  ?2-32to.  gives  aj 
yield  of  ti?  per  cent  on  the  an-  i 
nual  dividend  r.ate  of  $1  a  share  on 


(C  ononne-d  from  Paee  .8) 

of  the  language  of  the  roun'ry  in  :  oxen  in  this  manner,  and  he  would 

which  we  do  business,  the  customs  i  rather  cut  his  crop  by  hand  than  nations  who  are  playing  an  impor- 

Lake  area.  Some  diamond  driliingl  Company  has  strong  direction  i  ciarhahit.  we  are  pmp.ared  to  en- 1  oxen  differently.  '  no“abfv  thA'mted  Kmeforn  h2r«!f 

is_planned  this  year  for  the  original  ^fnagement.  i®  _hioj3estly  capital-  j  renresen-  ^  In  my  somewhat  varied  and  long  i  are  unSle!  owing  to  re:armamen! 

tatives,  and  I  would  strongl'’  re- :  experience  in  foreign  fields  I  have  programmes,  to  give  their  undivided 
commend  tha'  in  this  connection  we  !  found  it  to  be  more  profitable  to  attention  to  commercial  pursuits, 
avail  ourselves  of  the  well-ortan-  adapt  our  product  to  local  require-  Japanese  commercial  menace  is 

'no  longer  what  it  wa.s  only  a  few 


terests  are  entering  the  picture  I  P®-!’  value  capital  stock  out-  ,,.4, c,.-  ...  ...  .  . . .  . 

with  the  idea  of  erecting  a  smelter  •  despite  ?®c®rally  al'oceiher  credit-  m.ents  than 

to  trpat  not  only  silver  and  cobalt  disappointing  operating  results  111  '  ’ 

ore  from  the  property  but  to  handle  ,  recent  years,  is  .strong  in  surplus, 
any  ore  from  other  properties  on  a '  w’orking  capital  and  cash, 
customs  basis.  The  Belgian  inter-'  Balance  sheet  as  at  April  30th 
ests  plan  to  visit  Toronto  possibly  la~“t  showed  surplus  of  $851,343.  net 
in  August  to  go  into  the  situation,  'working  capital  of  $447,657  with 


There  i.-  no  market  for  the  com-  assets  at  a  ratio  of  about  ij^pj,,  aotive,  willine  lo  assist  and 


to  ."pend  our  time  and 

able  Commercial  InfcHigpuce  Ser-  mcney  endeavouring  to  convert  for-  years  ago,  for  reasons  which  we  all 
vice  which  the  Canadian  govern-  eicn  purchasers  to  the  idea  that  the  understand. 

ment  has  set  up  in  many  parts  of  product  which  we  have,  to  offer  is  |  These,  circumstances  of  war,  or  re- 
the  world  From  my  own  experi-  more  sultahle  to  them  than  that  ^yniament.  of  temporary  return  to 
enee.  I  have  found  the  Canadian  whjch  they  want  to  buy.  1  barter  trading  methods,  will  bring 

Trade  ('ommissioners  abroad,  intel- 


pany's  =hares 


around  16’-?.  yields  approxirnately 
4^4  per  cent  on  it,-  70  cent,!;  a  share 
annual  dividend  This  would  appear 
to  give  B.A.  Oil  .■■omething  of  an 
edge  on  a  yield  basi.s,  but  there  i.s 


It  i.s  probable  that  the  company 
may  be  finally  wound  up  in  the 


the  fact  that  directors  of  Building  | ''^mparatively  near  future  with  the 
Products  have  for  some  ye.ars  foi- 1  niortgage  of  $190,000  on  the  Wal¬ 
lowed  a  policy  of  supplementing'''’®®  quarry  deposited  with  some 


regular  dividends  on  company's 
shares  by  payment  of  extra.".  Pay 
ment  of  an  additional  5  cent.". 


tru."t  company  to  be  held  in  trust 
for  preferred  ."hareholders  and  the 
prineipal  plu.s  aerrued  interest  ul- 


share,  or  even  10  cents  a  ."hare  for  timately  distrjhuted  pro-rata  in  ac- 
the  current  year  seem,"  a  po.s.^ibillty ,  with  their  equity  therein. 


in  the  light  of  1938  re.sult."  and  op¬ 
erations  for  the  current  year.  A  5 
cent  extra  would  bno.'!t  the  yield  on 
the  .'•tock  to  over  4’.-  per  rent 
while  10  cents  extra  would  bring 
the  return  up  to  43^  to  .6  per  cent 
Operations  of  Building  Product.- 
ha'^e  been  improving  this  ye-ar 
while  B  A.  Oil.  in  common  with 
other  oil  companies,  ha.s  been  los¬ 
ing  some  ground  to  1938  beth  in 
sales  and  in  profits  from  domeatic 
operations.  Thus  would  ."ugge."t  tb.at. 
with  any  improvement  in  the  gen¬ 
eral  stock  market  trend,  the  for¬ 
mer  would  probably  be  more  likely 
to  advance  than  the  latter. 


■f  d  d 
Alherta  Pacific  Grain 

Hni'o  Some  shares  of  Alberta 
Pnrifir  Cram'  preferred,  bought  2 
or  ,3  years  nao  at  prices  eon sidcr- 
nhly  higher  than  today's  There  has 
been  little,  artix'ify  Ui  flic  , stork  on 
the  market  this  year  and  I  am  won- 
derma  uhethrr  it  is  at  all  likely 
there  iCill  he  a  recoiwry.  /  suppose 
the  px'ospeit.s  for  a  big  ernjt  thi:^ 
yrar  should  help  th's  eonipany^ 
What  are  i/nur  l  ieir.s  on  this  .stork  ? 
Should,  it  he  held  or  sold?  tl.C.A 
The  pro.apert.a  for  the  grain  com¬ 
panies  are,  beclouded  by  the  opera- 


;Compiled  by  Jones  Howard  i  Co.) 
COM.MON’  STOCKS 

Pries  Dlv. 


4  to  1  to  current  liabilities  and  cash 
and  investments  of  $259,056  alone 
equal  to  about  1  6  times  total  cur¬ 
rent  liabilities;  and  depreciation  re. 
serve  of  $1,210,466  equal  to  almost 
50  per  cent  of  capital  assets. 

Large  scale  construction  in  Can- 


well-in.tormcd  and  the  prospective 
exporter  should  not  overlook  the 
fact  that  many  of  the  countries  in 
which  he  may  be  intending  to  do 
business  have  their  own  accredited 
representatives  in  Montreal,  Otta- 
•.v,i  or  Toronto,  who  will  be  only  too 


ings.  sidings,  floorings  and  other  p’lbstantin!  crop  harvested  in  M  es- 
builders  supplies  in  Can.ada  and  ha."  tern  I'anada  last  fall  would  have 
an  impres.sive  b.ack  record  of  earn  nie.ant  -a  real  recov’ery  for  the  grain 
ings  and  dividend."  on  it."  shares,  i  ®cmpanies  have  been  very  seriotisly 
Since  the  beginning  of  1928.  follow-  !  afferted  in  recent  years  hy  a  com¬ 
ing  the  1927  change  in  capitaliz.a- '  bination  of  meagre  crops  and  dif- 
tion.  dividends  have  been  paid  with- i  marketing  conditions.  Tn  ac- 

out  interruption,  although  at  vary- ,  tuai'tv.  however,  there  is  consider¬ 
ing  rates  Although  volume  of  ,  ^t.ie  question  as  to  what  extent  op¬ 
building  construction,  especially  re- :  crations  of  the  grain  companies  ac- 
sidential  building,  is  important  for'f'<a!ly  did  improve  during  the  cur- 
the  company,  it  can  m.ake  profits  |  f^nt  crop  year. 


even  v’hen  building  is  almost  at  a  j 
standstill  due  to  demand  for  its  pro¬ 
ducts  for  repairs  and  im.prove- 
ments. 

Company  has  no  funded  debt  or 
preferred  stock  ahead  of  its  enm- 


In  ."ubmitting  the  annual  report 
of  Aihorta  Pacific  Grain  for  ’he  fis¬ 
cal  year  ended  June  30th,  1938,  the 
president  H.  E.  Sellers,  said:  “Op¬ 
erations  of  the  Canadian  Wheat 
Br>ard  have  been  revived  by  the 
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ada  has  been  on  a  meagre  scale  for  preliminary 

the  best  part  of  10  years  now.  a.nd.  .=o  ' helpful  in  enabling 

in  the  event  of  anv  earlv  clarifi- ' 


The  "take  it  or  leave  it”  policy  to  about  a  re-alignment  in  the  nations 
pre)-alent  among  Anglo  Saxon  firms  *  enjoying  predominant  positions  as 
in  years  gone  by.  such  as  the  famous  j  traders,  and  Canada  with  her 

choice  which  a  large  manufacturer  '  vast  natural  resources  should  be  well 
of  automobiles  used  to  give  his  eus-  placed  to  improve  her  relative  post- 
tomers,  to  the  effect  that  they  could  1  jj^n  provided  she  is  ready  to  meet 
have  their  cars  painted  in  any  colour  call  when  it  comes.  ’The  oppor- 
they  liked  provided  it  was  black,  is  tupitv  is  there,  knocking  at  our  door, 
rapidly  ehung  way  to  a  more  conei-  yg  take  advantage  of  it. 
liatory  attitude.  Common  sense  die-  gut  do  not  let  us  ever  foreet  that 
rates  that  when  the  foreign  customer  guecessful  export  trade  is  dependent 


cation  of  the  international  situation. 


you  to  lav  down  a  policv  or  assist  j goods  differently  styled  or  1  upon  a  stron.g  position  at  home.  Do 
'you  in  sizing  up  the  desirability  of  | '1®®'^^’®*^  I®  .®‘'®  therefore  let  u.=  neglect  our  in- 

entering  a  particular  market 


. . .  tomed  at  home,  one  had  better  give  it  I  Austria!  position  in  Canada.  On  the 

■\[anv^  a"'time  in*ra*r  d*i"taa."t  lands !  ■'’®™  ‘'^®  *1®*- 1  contrary,  let  the  development  of  our 


that  have  been  hanging  fire  for 
some  time  would  almost  certainly 
be  undertaken 


I  have  felt  proud  of  the  Canadian ,  ®®“eb®<ly  ®>®® 

,  _  representatives,  and  I  am 

number  of  important  projects  ,3,.  „  p„blicly 

tc-dav  in  the  presence  of  Mr  tVil- 
gres.".  who  so  ably  direct.^  this  ser- 
vice  in  Ottaw.T.  and  my  friends,  Mr. 

Mith  any  reasonable  volume  of  ^,rong.  Canadian  Trade  Commis- , 
business  on  its  books  and  more  re-  -  from  Buenos  Aires  and  Mr,  ^  a  Peruvian  or  Japanese  firm  sent 

munerativp  contract  p®'®®®-  Foun-  ^janion  "on  of  the  eminent  Leader  them  a  quotation  written  in  ' 
dation  Co.,  with  its  modest  capital 
structure,  could  easily  show  a  ■'•ery 
wide  re'’ersal  in  opifrating  results 


Spanish 

of  the  Opposition,  who  is  active  and  ;  ®r  >n  Japanese  for  goods,  delivered  in 
co-operative  as  Assisran’  Trade  poles,  or  in  yen  tor  delivery,  f.o.r. 


home  and  foreign  trade  go  hand  in 
d  d  d  hand. 

6.  Another  important  coneldera-  - - - 

non  is  that  of  quotation  and  corres-  (.^^-ADA’S  XATIOXAL  P.4RKS 
pondence.  I  wonder  what  the  aver¬ 
age  business  man,  sitting  at  these  Ottawa  —  <  ana/ias  .'v.s’em  of  na- 
luncheon  tables  today  would  think  if 

with  a  comninea  area  of  li.iOo  .square 
miles. 


In  the  light  of  the  above,  w^e  are , 
inclined  to  the  vie'.'-  that  Founda- j 
tion  C-o.  stock  is  a  hold  rather  than  I 
a  sale  at  current  market  levels  of ' 
I'/j.  which  is  close  to  the  low  of 
7  for  the  issue  on  the  market  for 
the  current  year  Eaib-  in  January 


C  ommlssloner  in 
pleased  to-  see  with  us  'oday. 
}(.  yi  d 


whom  I  am  Cliiclayo.  or  Yokohama. 


3.  The  next  impor 


Our  reaction  -would  probably  he 
that  these  foreigners  ough’  to  "have  ' 
iTii  crnsidei  a-  ■  their  heads  read",  and  we  v.'ould  lose 
'c-d  a  siii’ah'e  n®  Ptbe  in  looking  around  for  an- 
repr-’"">m4t,ve  is  'o  endeavour  to  oth®i'  connection,  but  I  am  willing  to 
adapt’  the  Canadian  imported  ar-  "’ager  that  at  least  half  the  exporters  , 
tide  to  the  design  the  styling,  the  p’-P'-H?  i®>  ®®®bi  todav  quote  their  > 


local  requirements,  .and  even'  the  merrhandise  for  foreign  market 
ocK  .son  at  Its  mgn  or  fancie."  of  the  local  pur-  ‘  anadian  dollars,  f  o  h.  Toronto 

and.  in  March  sold  as  high 

Do  not  let  us  forget  that  it  is  the 


Montreal,  and  that  their  general  r® 
action  to  the  situation  is  10  the  effect 


¥  d  d 

Central  Porcupine  Mines  ,  goods,  and  therefore  it  is  he  whose 
Plexise  advise  me  with  regard  to  choice  should  he  taken  into  consid 
Central  Porcupine  Mmes,  of  ichieh  eratlnn.  and  do  not  let 


/  hold  some  shares.— O.  S  A 


foreign  purcha.se;  who  i.s  huvin^  the '  if  the  foreign  importer  cannot 

read  English,  does  not  know  the 
val'ie  of  tlip  ('anadian  dollar,  and 
s  "forgc't  cannot  figure  nut  the  freight  from 
Toronto  to  his  local  port  of  destina¬ 
tion,  it  is  about  time  he  learned. 

If  such  is  our  attitude,  I  would 


also  that  there  is  generally  a  very 


Ccntral  Porcupine  Mines  holds  a  good  reason  v'hv  an  article  which 
’  i;;  ^  -j^jwell  located  property  in  the  Porru-  ha.s  been  rt®5icn®d  and  jt^ng^rrecommen^^ 

5n  6  SI  pine  camp  on  which  extensive  work  perfectly  adapted  to  r, anadian  con-  ^  ^  n,,„,a,ions.  all  coires- 


Mcntrp»l  Pn»-pr 
Montroil  Trtmwaye 
Moors  Corp 
1)0.  inot  extras 
Katioral  Browsris* 
National  Steel  Car 

Noranda  . 

Ogil\  ie  Flour  ^ . 

Page  Horsey  7. . 

Penman 
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.  ''H 
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mon  shares  and  is  exceptional'y ,  Doininion  government  for  the  hand- 
strong  both  physically  and  finan- I  ling  of  the  1938  wheat  crop.  The 
cially  La.st  year  fcwi-ner  “A''  and  price  which  the  hoard  '.viH  pay  for 
“B"  shares  were  split  4  for  1  and.  wheat  has  be»n  fixed  ."iibstantially 
only  one  class  of  stock  —  483, .384  abo're  p'-evailing  wheat  prices.  This 
sh.ares — is  now  outstandine;.  For  the  will  probably  result  in  al!  t^heat  be- 
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fio 
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1 00 
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1 00 
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1  00 

4 

55 

1  Shaa-inisan  . 
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fto 
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i  Southern  C an.  Po-wer . . . 
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ftO 

6 
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1  7.5 
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36 
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ft  '5 

5 
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..  43 

4  00 

ftO 
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...  104 
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60  . 

"rf.ain  modifica- 

J  to  4  80  out  success  to  date.  The  company  tions  when  sold  abroad 
6  00  9  10  has  adopted  a  policy  of  watching'  For  instance,  the  mowing  machine 

2  00  5  20  studying  results  on  neighboring  '  which  is  used  for  cutting  alfalfa  and 

2  Of)  4  85 '  properties  and  conserving  its  assets  ha;  generally  has  its  cu'ter-har  on 

J  6  14:'’’'  ■^®  ^®®P''  ®f  ®®®''’  invest-  the  right-hand  side  of  the  driver. 

i!oo  4  on  ments  so  that  it  will  be  in  a  post-  This  machine  sells  in  large  num- 


company  had  $30,035  in  cash  and  in-  the  province  known  as  Brittany, 
vestments  in  dividend-pas-ing  stiacks  the  mower  is  identical  to  the  ('.ana- 
^  s®  and  bonds  tota.lling  $142,267,  plus  dian  product,  hut  the  farmers  of 


sidered.  AH  quotations,  all  corres¬ 
pondence,  should  be  in  the  language 
of  the  recipient  cf  'he  morchandise. 
or  in  a  language  in  general  use 
among  commercial  houses  in  that 
country  Goods  should  be  quoted  for 
delivery  in  his  home  town,  or  at  the 
port  of  entry  of  the  country  of  des¬ 
tination.  It  is  up  to  the  exporter  to 
make  things  as  easy  as  possible  for 
the  man  -who  is  buying  the  merchan¬ 
dise,  never  overlooking  the  fact  that 
there  are  traders  in  Eurc«pean  coun- 
trrts.  particularly  in  Germany  and 


year  1938  company  reported  earn¬ 
ings  equal  to  77  cents  a  share  on 


ing  doln'ered  to  the  board 

Alberta  Pacific  Grain  b.as  main- 


the  new/  ptock,  a  post-deprep.siAn  |  tained  payment  of  interest  on  its 
record  and  comparing  "-'tb  7.5  rents;  bonds  but  h.as  had  to  ask  bond- 
a  share  earned  for  1937  and  56  holders'  permission  for  .s'lspe.nsion 
cents  a  share  for  1936.  j  of  sinking  fund  payments  on  the 

Sales  for  the  first  q'larter  of  the  1  bonds.  In  obtaining  authority  for 
current  year  were  ahead  of  those  suspension  of  sinking  fund,  direc- 
for  the  .same  period  of  1937  and.  tAr."  contracted  that  no  dividends 
with  the  help  of  federal  housing  I  would  be  paid  on  company's  shares 
legislation,  company  -will  prob.ably  so  long  as  sinking  fund  is  in  ar- 
flnish  up  1939  with  a  further  ex-  ,  rears  and  unless  working  capital 
pension  in  earnings.  amounted  to  $1,250,000  or  more 

British  American  Oil  is  the  sec  For  th"  pa.st  3  years  June  1930 
ond  largest  o'l  refining  and  distri-  j  to  .Tune  19.3S  the  company  report- 
buting  organization  in  Canada,  and,  i  ed  net  losses  after  all  charges  in¬ 
like  Building  Product",  has  an  im-  ;  eluding  bond  interest  ard  deprecia- 
pressive  back  recoi'i  of  earnings  ,  tion  as  a  result  of  w  hich  balance 
and  dividends  on  it.s  stork  There  I  sheet  surplus  was  reduced  to  $165,- 
are  no  preferred  .share-;  and  Anly  a  !  O-o-t  as  at  .Tune  30tii,  1938  from 
relatively  small  amount  of  2'-’  per  ,$,378,44?  as  at  June  30t)i,  1935  Net 
cent,  3  per  rent  and  4  per  rent  f|e-  1  loss  after  all  charge."  for  the  year 
bentnres  ahead  of  tho  capital  stock,  ended  .Tune  .30th,  19.33  amounted  to 
Some  years  ago.  company  formeil  j  $51 .160  which  rompaved  with  a  net 
a  crude  fill  subsidiary  in  the  Uniteil  los.s  of  $135,807  for  the  preceding 
States  -which,  early  in  1936  st.srted  i  fi."cal  year.  Net  working  capital  on 
to  obtain  large  scale  production  '  the  June  1938  balance  sheet  55’as 
from  its  opei  ations  in  the  Cklaho  i  shown  at  $805,219.  an  improvement 
ma  City  field.  A  large  production  ov'^r  the  net  \5-nrking  capital  of 
is  now  being  obtained  from  this  j  .$654.5,54  shown  on  the  June.  1937 
field,  and  in  .addition,  drilling  op- :  balance  sheet. 

eration.s  in  Texas  and  California '  If  you  purcha.sed  the  Alberta  Pa- 
have  been  successful.  .i  cific  preferred  at  prices  substan- 

Tor  the  year  1938  B.  A.  Oil  re-  j  tially  above  prevailing  market  of 
portad  a  decline  of  $290,000  in  |  around  17,  it  may  be  some  consid- 


Cb)  Bia  qu.stitior.. 
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around  10  to  11  cents. 

d  d  d 

Inspiration  Mining 


.,)cal  importer  will  turn  to  them 
mower  h.ad  to  he  designed  to  meet  j  eventually,  as  they  have  done  in  the 


past,  unless  similar  fac.ilitles  are  ex- 


I  the  limited  demand  in  tnat  area 

Ma.nufac.turers  who  w  ere  not  tn- 1  py  Canadian  houses. 

d  d  d 


Som.e  tim-e  ago  I  bought  /n«piM- !  ac-nainted  with  conditions 

^...,  r'.-cr.AA  -.I-A.lia  riatll.*allv  rCTIiaP  tO 

m  Mining  &.  Development  Co.  at 


:a  muah  higher  price  tha.n  quoted,  at 
pmesent.  Would,  you  consider  this 
-T.  S. 


,in  France  would  naturally  ®®f”®®  »®  I  La.stlv.  I  would  sav that  it  if  Of  ma- 
I  build  a  left-hand  mow  er  in  additia.n 
to  a,  right-hand  one,  knowing  full 


jor  importance  that  the  heads  of  the  | 
.  companies  concerned  should  also 
,..  .4  .---4  . 4,.  I"-®”  ®P:! familiarize  themselves  with  condi- , 

Inspiration  Mining  and  Develop-!®''^''®’’  '®  concerned  ibe  •«  ork  of  -  jjj  which' 

ment  Co  is  a  holding  company  I  ®^®, identical  to  l  ®  ;  they  are  dealing,  by  occasional  trips  | 
with  widely  diversified  interests.  I  ,  .®/  '"®  '’'’'®'®’''  there,  so  that  they  w’ould  have  an 

The  main  source  of  incom-e,  from  |  ®”‘'®  •”’’  understanding  of  the  problems  which 

which  the  company  has  derived  re-|®®"^’  ’’'®  f®"’'”-®'  ®ut  a  foolish  pre.pi-^g^  pm  yp  them  by  their  repre- 

venue  in  recent  years  is  diamond  !  ‘  ‘  . 

aKiiiiA^  oah  Atv,«/rt«,6iAnm"nt  w.Ark '  I  '<n®"'  companic-s  m  France  who. 


en’ntives.  and  also  that  every  oppor- 
tunifv  should  be  taken  to  bring  the ' 


-  .  ...  ....  a  contract  ba.sis  These  opera-:'’®'’®  ®f’®®’  ’®'’'®8  ’®  o®”' '  local  representatives,  and  if  possible. 

6  00  8:81 'tions  are  usually  quite  profitable  - '■”’®®  ’®'  ’''®  3®®”  ®®- '  some  of  the  more  important  dealers. 

I  !!!:  ‘2i|and  have  resulted  m  the  acqulsl-  f®’’’’®’'  ^®  ’'’®  t®*®’®®® ;  hack  to  Head  Office  or  to  the  factory 

i  75  sssifion  of  favorable  claims  or  interests  :  "■^®  entirely  satisfar'ory.  and  as  a  ,  frequent  Intervals,  so  that  they 
mining  prospects  and  iimior  gold  ®®®”''  ’''®V  '’®®®  'i®'  ®''  ’’®®®'  oble  fn  ]  can  keep  in  touch  with  the  prob- 
nes  The  company  ha=  also  built  '’®®'’>«  iktn  the  hu."tncss  One  nr  tw-n  |  jp,,.,,  ^^id  viewpoints  of  the  organlza- ; 

an  Impressive  invp.stnimt  port-  ®®®’P®®'®®-  "■®®®  "■®”  ®n®9eh  ,  tion  at  home.  ! 

■A  off _ Ar.  »),.  oArAAQA.,  o  acquainted  5vith  tb"  ."ituation.  have  , 


Being  dependent  for  m'lch  of  its 
business  on  outside  operations  and 
on  new  developments,  the  rompanj’ 
naturally  depends  also  on  the  gen- 
’  era)  mining  market  which  at  the 
1  present  time  is  not  encouraging  to 
the  sponsors  of  new  mine  develop- 


In  other  w  ords,  everything  should  ' 
established  a  viini-al  monopoly  in  :  v,a  done  to  bring  about  a  better  un- 
that  area  The  re.nsnn  for  the  pref- !  -standing  on  both  sides:  to  make 
erence  of  tlm  left-imnd  cut  machine  ;  juipines.s  as  easy  and  as  convenient 
Is  in  fact  well  founded  The  farm- 1  to  the  man  in  the  foreign  field  as  it 
ers  in  this  area  do  not  use  horses,  i  is  to  the  representative  at  home,  and 
h'lt  draught  cows  or  oxen  to  draw-]  if  these  things  are  done  it  will  be 
their  machine.;,  and  thoeforn  In- i  found  that  the  money  which  has  been  I 
stead  of  sitting  on  the  seat  of  the  ,  expended  in  this  manner  will  come 
mower,  as  is  the  case  w  hen  a  man  i  back  to  us  manyfold  I 


1  ne  companv  nas  ne'-enneiess  ,  ;  . ,  ,  .  ,  - 1.-  ;  ,  ,  . 

made  good  progress  and  '-ve  believe  '”®  'f®’”  ''’®  ®l8ht- ;  geographical  location  of  Canada,  the 

®  ®  VtAvae)  e.4/2fN  tb  ta  aiiMAe.  tViAaaa  «  nAAAeeifv*  lAQrmnet  cm  lOVt- 


rod. 

His  father 


guages  or  becoming  acquainted  with  , 
and  his  grandfather  the  ways  and  habits  of  thought  of 


(b)  Bid  quotation. 
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^  Piccadill'7 
offers  you  the  same 
fragrance  and  flavour 
— the  same  distinctive 
quahty — that  are  so 
much  appreciated  by 
English  pipe  smokers. 

It  is  a  real  “London 
Mixture"  —  slcw- 
buming  and  cool  — 
which  never  bites  the 
tongue.  Whether  you 
are  a  confirmed  pipe 
smoker  or  a  beginner 
you  will  find  Piccadilly 
completely  satisfying. 

Piccadilly 

LON  DON 

SMOKING  MIXTURE 

I  M  I  L  D  I 
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NEWS  OF  MINING  AND  OIL  SECURITIES  1 LAMAQUE  PROFITS  HIGHER  PROmS 
IMTCP M A Tinitf  Ar~- - ^  T-^ - — =1  j  SHOW  INCREASE:  PEND  OREILLE 

IIiIlKINAIIUiiAL  i  MinrtQ  I  *  -  „ 

/Y/\AII\T'rTAlfP  1  X  f£c?  L>C/fLf  I'f'C?#  .Company  Earns  16  Cents  Per  Net  of  $44,208  Reported 

CUnl/lllUllU  A _ _ — — _ ji  Share  Against  13.28  Cents  Against  $16,435  Shown  in 

FAfTOR  Unlisted  Mine,  I  in  P„vi„„.  | 

r/lvIUA  CLl/UAill/U  i  ha «  flip, i  with  »hp  i:p.'nr1t'p.=  and  Fx-  :  (By  Draper  Dohi.  A,  Co..  TorP-to1  Toronto  B-ire«u  The  Financinl  Time*  j  Toronto  Bureau  The  Financial  Time* 


MINING  MARKET  RECORD 


By  F.  O  HE.ARN  &  CO. 


Annua!  Meeting  Hears  Sales  and 
Operations  Are  Being 
Maintained 

STORMY  MEETING 

Toronto  Bureau  The  Financial  Time* 

Tnromo.  --  Shareholdpvs  of  Fldo-  j 


'  AfiAX  *i''QT'FF^('  —  rom- 

rany  oftioi.alp  .advlsp  that  comp.any 
i  ha®  filpd  with  thp  c^p.'nr’tip.n  and  Fx- 
i  rViansTP  Oninrnlsiilon  at  .a.nhin.crfoti 
I  for  p'n’p  of  .ti0|i.aiio  worth  of  trea.sury 
I  ptook.  Vpfi'oti.atlon.p  woh  ?p\'pr.al  doal- 
I  pr.«  in  Xpw  York  ota'p  and  t^tatp  of  1 


Against  $16,436  Shown  in 
the  Previous  Year 


(By  Draper  Dohie  At  Co..  Torontol 


from  \\'ashinsrton  rPOP't'Pd.  dovpl- 
1  opmpnt  work  will  bP  rppiimpd  ;tt  *hp 
I  rropprty  jn  Ronyn  Township.  O'.io'opo. 

I 

I  BKf?r.?Fr)/?n  7  *hK  I',nr,r)  i 
I  n^iw  vpin  or  .a  hr.anch  vpin  hiv  Ivpn 


tnoptinc  held  June  2.'ith  were  inform- 1  •ioo  ft.  north  oe  thp  inoiinp  fh.aft  and 
p.d  hy  Gilbert  T.aBine.  Preatdert.  that  i  p.ira.l!el.=  thp  Oro  Grandp  vein,  otrip- 


under  normal  eondition.p  the  rom- 
pany  micht  expert  to  clear  off  't.p 
loans  and  htiild  up  a  riifficient  fiir- 
pluf  hv  lh4i‘'  to  rommenoe  payment 
of  diyidend.s.  Mr.  l,ar.tne  however 


stressed  the  point  that  sales  of  the  ;  rh.p  hancim: 


pine  h.as  hern  done  for  2^  f’.  a.n  mne’'' 
as  tow  .zro'.ind  and  w-a'rr  will  iipirn't, 
which  rot'eals  2  ft.  of  vein  of  Cine- 
tiained  o'.iartt:  similar  t.-,  that  fo’.ind 
in  the  Oro  Gi-andp  formation,  ('or- 
visible  sro^'i  is  sbnT\*!nf  vi 
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Share  Against  13.28  Cents  i  Against  $16,436  Shown  in  j  ;; 

in  Previous  Quarter  i  the  Previous  Year  I  .Atinor . .  • 

Toronto  Bureau  The  Financial  Time*  j  Toronto  Bureau  The  Financial  Time*  A^gTo.'w'uronmn'^* 

Toronto.  —  I^maque  Mining  ('om- !  Toronto.  Despitp  low  metal  A.shi*y  CoH . 

pany  had  estimated  net  profit  in  the  prices  during  the  year  Pend  Orielle!  Aatona  O'lrhec  ..  .. 
three  m.onths  ended  Mav  SI.  of  Mines  and  Metals  Co  had  profit  ;  •' 


Toronto  Bureau  The  Times  | 

Toronto.  —  IvAniaque  Mininc:  Com- ! 


F  riday 

Week 

Week 

Tueadav 

High 

Open 

High 

Low 

Close 

.04'^ 

.0414 

.041 

.02 

.02 

04 

2.47 

2'.58 

Vi  4 

2.58 

2.75 

.16 

.16 

.30 

.08 '-4 

'  ’.io 

‘  !68i.i 

.10 

17 

2.40 

2.40 

2.3i 

2.35 

3  25 

12  I  3.0rtO.AOO  shares  outstanding.  Th!s|f^f  $l'^4.574  in  the  year  ended  Apiil  Rouyn  .. 

M  0-  ■  eompares  with  profit  of  $39S.e91.  or  |  30.  103^.  as  compared  with  ^^40.303  : 

13. 2S  rents  per  share,  in  the  imnte- 1  in  the  preceding  year.  Pediietions  Bear  Exploration. 

p}  pi  '  diately  preceding  three  months,  and  .  'eff  net  profit  of  $44,203,  against  Bib  Missouri  . .  . . 

"'ith  1331.05,3.  or  13.05  cents  per!  »’5.435  in  the  previous  year.  Net 
jj  14  ’  share  m  the  three  months  ended  May  reecipts  from  ore  sales  totalled  BmuTan*  Pore**  * 

SA  ■'  SI,  I9,is  I  ?t!00..33l  from  227. 40S  tons  milled  Buftaio  Can  C  M. 


02^4  OLp.^rv.  . 

10  I 

04  I  P'^rr  Lak«» 


04  Gross  return.®  from  bullion  produr- 
I  tion  was  $1,1.33.112.  or  $10.07  per  ton 
pg  *  on  the  110,323  ton.®  of  ore  milled, 
I’F-ii  compared  with  $1,107,330.  or  $1124 


reecipts  from  ore  sales  totalled  *'*■'* 

$000,331  from  227,403  tons  milled  j  Buftaio  Can  C  M..’, 
or  $2.04  per  ton.  Total  posts  were'  Buffalo  Ankarite..  .. 
$103  per  ton  against  $2.36  per  ton  ■  o”"'''’', •• 

,.  -it  ,  BiTgood  Kirkland  .. 

in  the  preceding  year.  !  Can  Maiartic  G  M... 

Net  working  capita!  at  April  30.  '  Centra!  Porcupine  .  . 
nmo„r,t^,a  fo  73  001  „.hn,-nn„  ot  Cariboo  Gold  Quart* 


per  ton  on  the  0,3,544  ton.®  treated  in.  1030,  amounted  to  73.231  whereas  at  Caltie  Trei'hew^”*’^.* 
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products,  radium  in  par- 


be  carried  on*  on  this  section  he  i  c-’o-Fi-e'e 


ticiilar,  depended  largely  on  world  ,  fore  tho  comrlero  ivciure  of  the  new 
conditions,  tlhile  sales  are  running!  find  can  be  outlined, 

parallel  with  those  of  10.13  and  j  _  - 

transportation  and  mining  costs  are  n.4M  n  H/rr  —  Reoul.eition 
being  reduced  everv  vear.  Mr  I„,F-ne 


transportation  and  mining  costs  are  T^AM  SOy  ■'n  HITE  —  Reoul.eition  P 
being  reduced  everv  vear.  Mr  I„,F-ne  ^  eneciai  meeting  o  c 

said  that  dividend  consideration  muM  e,,wwai-de,i  to  oeficiai.®  R 

necessaril.v  anaitthe  cle.aiini.  of  t  .e  companv  be.arin.g  the  .®igm-  Di 

international  situation  and  the  re-  |  *iirpi>  ff  i?*ocVh'^!'lPT'5  T'?^pr‘^??n^inar  j 

lease  of  more  capital  for  large-scale  ^  .sh.arcs  The  acti.-in  f.-i!i,-iws  for-  jr;' 

purchases  of  radium.  .  mal  iiotio®  being  given  oe  intr-n-  'li 

With  the  exception  of  th’s  feature.  I  tion  to  re.alize  on  the  as.set®  ■->'  ty-.,  o? 

the  ®ale®  end  of  th°  business  is  verv  cnmp.iny  for  the  benefit  of  the  credi-  Jd" 
encouraging  the  president  .gtated.  ! ‘'rs.  Cl.aims  .ig.ainst  the  company  o,- 
p,articu!arly  with  rec.ird  to  uranium  i  approxim-ately  $l,3.on,y  v  Gr 

sales.  The  compan:-  '®  production  of  i  '  _  _ _  H.- 
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the  May  quarter  a  year  ago.  Gnerat- ,  .^pril  30.  933.  current  liabilities  ex- ;  c-ntr*!  Pat  Cold  M 

ing  costs,  general  expense,  deprecia- 1  ceed^d  current  a.ssets  by  $62,973.  Cbe.t*rviiif . 

»ion  and  taxes  amounted  to  $702,036.  i  Guring  the  year  the  company  wiped  ,  •• 

or  $6.33  per  ton.  against  $710,131,  or  |  out  notes  payable  to  the  hank  to  |  con'i7"?upi’  Mine* '  . 
$7.27  per  ton.  Mdl  averaged  1,204  j  amount  of  $59.0un.  .and  reduced  ac- !  CfirruniiuTi  M  and  S.. 
tons  per  day,  against  average  of  |  counts  payable  bv  $42,562.  The  sub- i  Con,  Chihougamau  . 
1.071  tons  in  the  Ma>  quarter  of  last;  .=»anrial  improvement  In  financial  ;  n2n,mn''vir,k'"RMinfs 


position  rvas  effected  despite  capi-  i  Dome  Mine., 


D*ni*on  Nickel  .Mines  Ltd... 


As  at  May  31.  1939  esfim.ated  posl-  ^a!  Improvements  totalling  $43.3^3  Dom  Explorer, 
tive  ore  reserves  totalled  736.669  ^^e  company  also  retired  $20.nou  of  , 

tons,  having  an  average  grade  of  i  serial  bonds  due  ,Tuly  1,.  Eldorado . . 

510,53  per  ton  .and  having  a  gross  ,  |  '  ’ 

vahie  of  $3,234,300.  On  February  23,:  It  is  the  Intention  of  the  rom- .  f>/^Kirkiand  . . 
1939,  reserves  were  759,953  tons,  i  pany  to  retire  bonds  at  a  raster  ^  Femiand  .. 
grading  $10.79,  and  having  total  value  !  rate  than  called  for  in  the  trust  !  Ftancorur  ... .  . 
of  $.3,2^5.515.  ;  fleed  in  order  to  reduce,  interest  '  G!en7'ra*'*^*'^°''^ 

Summarv  of  developments  results  j  charges  as  well  as  the  outstanding  ;  Gold  Bait 
on  the  main  levels  a®  per  m.lne  re- ■ ^’’ust  deed  calls  for  pay  '  God  •  Lake  Mine, 


value  of  On  February  2S. : 


black  oxide  of  urar.'-UiT!  ba?  inrrea?**'.i  i  T.A^O^f  ■\ _ of  HtiviT-^n 

from  pound?  in  l*^>i  to  4i.^<*  l.-'iiTirns  Mine?  ^ 

pound?  in  and  ■'vUi  fho^v  further  i  ♦''■-mi  iv»i 

increase?  thi?  year,  while.  durin,c  th"  ’VMr  V  k 

Fame  p^^nod.  world  demand  and  hbar  :i  >’irvev  h.i? 

world  prires  for  this  product  have.''if-  n  mado  .y  -b^  r-o.,,.=,-y  wh  rh  ou*- 

continually  increaoeii  also  Fhip- |  ^  oi'ho! -i-  Tn"'’  dioi-ito  cx  y,,,..-.,, 

ments  have  he°n  made  from  the  Fort  i  , fcumg  r  i-*  .  c-as'®  .i  'o.=s  •..?  n.l  UyMt 
Hope  plant  to  many  universities.  Mr  v,,,  p,,..  D-m 

LaBine  said,  and  the  comnmrcial  pos-  U.pprt  .y  ■pn.■ph^rv  to  R'wf:.-,- 

sihilitie®  of  the  mineral  have  not  yet  ;  ,ho  north.  A  *  ’■' ‘pi'-ini'np  i.amon'.i  I  L’i'k  Kirk 
been  fully  ouilin‘=‘d.  aUhouch  many  j  .injinc  orpm<=*n’i‘*'d.  _ 


he  ^nll 

of  ♦b'^  1 


ni  ,  .'•r-'Gv.-  ,07  PS  ' 
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cords  at  May  31.  1939.  follows: 

Lengt-.n  .A", rage  .Avi 

Found  M’.ath  G: 

Lex'els  Feel  Feet  D 

IPP  sap  p  57  4 

icp  2.SiP  P  '  7  •* 

>PP  I  .is®  5  f  •»  5 

15a  !  S26  a  55  S 

At5  2.'55i.P  5  5  7. 

7nn  2  'S®  P  5  ’  7 


been  fully  outlined,  although  manv 
developments  have  recently  been 
made  in  its  use.  in  the  steel  industry.!  EllZA.ErTH  nnj s)  —  P-og-a.m.m® 
.  ,  '  o'  dianiond  dr-.lhn-r  ■.=  unlorwa'-  .a- 

Iline  TipTelopnients  j  Fliz.ahoth  Ooiri  ,\t  n:rg  i'p.  .in  3  ofi 

■t^'irh  regard  to  de' elonments  a*  the  '  located  in  .a  ,=p  ti.in  oc  tbo  prop 
=  =t.ir,;d  tb-it  rondi-  ’'"‘1'  ’■''oin  tv,®  ongina!  mm 


1  dri.ling  has  .letn  ro-torri 

ELIZAPFTH  Gorn 

;  o'  ,li,4,m.ind  drilbn-r  ■.= 

I  Fliz.ahoth  Gold  ,\T  nirg 


n-ig  I  i.rri.i 

44  I  Yo'jr.;-D 

PI  b)  '  y  ni:n^.7 


pn,  n.v.g 
P4U  P.V-5 


mine,  the  president  stated  that  condi- 
tifin?  ivere  encouraging  from  e\‘'-rv 

vi.ewpoir.t  a.®  transportation  c.ist.r 

had  been  lowered  ’.vh.ile  fuel  oil  cos:.®  4,-,-, 
for  the  mm®  were  expected  to  he  re-  |  n  Hti 
dueed  this  year  .at  th«  Fort  Norman  ' 
wells.  Ore  developments  remained  m:l! 
satisfactory  with  new  ore  as  good  as  h'’h 
anv  previously  c-utl;ned  on  higher  ;  ‘'"■‘n 
levels  being  intersmed  on  the  hot-  ! 
tom  horizon  at  I.cci*'  feet.  Froduction  ,  ■C*''  - 
at  the  mine  amounied  to  >215, Poq  in  j 
the  month  ot  May.  exclusive  of  out-  pi.^^a 
put  of  silver.  Mr.  LaBine  stated  ttiat  :  surri' 
production  for  the  rest  of  193’*  could  p;-op‘ 
easily  he  maintained  at  a  rate  of  oier  he-. 


hilding.®.  Grab  .=,Tnple.=  ®howed  gola 
'■al’ie.®  of  around  ill  p®:  »nn  'pb' 
n  ha.®  now  be®r.  .®trirp®d  'or  ov®: 
rr.i  fer-  jn  leng*h,  w-tb  averag® 
'I  litb  of  a  feet  Sampling  h.a,®  .®hoii-;' ! 

iip  70  p?r  *or..  PfT!*7  7'9g 

n**:!]  h"!*'  b^^Ti  *0  th® 

pc»K  Ijnr-  ^1' 

b<*fn  L 'imnlAtP’1.  .ind  fur’’h^r  hri- 1 

m®r.*  *.iwa.-d  early  produ'tion  i.®  pro-' 
.lec'ed. 


®onr,am  153. Pcc  tons  gradin,g  $P.eP  .a  i  ...ir,-,-  oii-  e» 

7'^n  between  the.  and  Ano.ft,  non*  ,  t  *  i.  j 

alone  the  incline  and  at  'une  1  had 

j  r^^arhed  vertical  depth  of  ?o  ft.  below 
Z’pprp  rAXAPA  —  Two  r!®T-  nr®  ^>1*“  ft  level  Tn  addition,  the 

-®-tion.®  h.av®  b®en  in*®rsect®d  at  l*p-  2,hco  ft.  and  the  2,ic0-ft.  lereis  were 
;ier  Canada  Mines  in  diamond  drilling  cut.  Fince  the  beginning  of  the  year* 
in  'he  ;,so-ft.  Ipv®!  .a  flat  drill  hole  the  east  granodiorit®  intrusive  has  ' 
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ment.®  of  ftn.ono  in  .Tanuarv  and  v'”*’  •• 

Inly  of  each  year.  Gcodhuh  .Mining  ..  .. 

Development  result.®  were  satis-  Gta^’tn  Bousquet  .. 

factory,  part  of  the  work  beingdone  Gr*'’doro^°*'^ . 

on  the  Veliowhead  section  svhirh  it  ,  Gruii  Winhicni  Gold 

is  planned  to  m.ake  ready  for  pro- 1  Guncr  Gold . 

du®t*or  in  fh®  year  ahead  The  ■  ' 

plant  is  handling  hetaveen  i  On  and  Hard  Rock 

'.so  tons  of  ore  daily,  and  it  is  not  >  Ha!!i'*-,!l . 

considered  advisable  to  Increase  5''7*'  '•  •' 

production  until  there  is  a  substan-  HoC-rv'cliid . 


increase  Ho!!,ng-r  Con, 
substan-  how,v  Gold  . 
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i  tiai  improvement  in  the  metal  mar- .  insr’tatie 


LISTED  MINES 


Island  Mountain 

Jarola . 

Jack  '^’aite 
j*!!icoe  .  .  , 

J  ^1  Cons.  .  • 
K^rr- Addison 


spotion®  about  4.ic  ft.  been  reached  on 


I  IF!  rflimiinii,  uiH  , - - — - - 1  L,;,,, 

igirnmg  of'tLVvelH  rATflBOO  GOl.P  QrARTZ  :  L^^r^xH.iixV. 

onto  intrusive  has'  Pcmting  out  that  the  veins  in  the'  j-’y®  Cap . 

the  l.i'*75.  l,2hh  and  Rainbow  zone  at  Garihoo  it'a'-d  , 
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•■-®t  of  the  shaft,  the  first  as.i.iyir.g  i,8on-ft.  levels;  a  limited  am.o'int  of  Q'lartz  .Mining  ''o 's  property  h-av®  L-h®l  Oro  .! 
■  a7  a-ross  11  .5  fee*  and  tb®  .®erond  exploration  work  has  nosv  been  com-  developed  for  a  vertical  range  Lnich  Gold 


•••at  a-ross  11  .5  fee*  and  tb®  .second  exploration  work  has  nosv  been  com-  qeveiopeq  tor  a  vertical  range 

cunning  512  50  p»r  ton.  and  ore  developments  are  sa-  '‘‘f  fL  and  the  veins  in  the  San- 

ro®  dnlling  r®.®ult  oonfn-ms  «xp®cta-  .  :  ders  zone  for  a  vertical  ran.ce 

•  inc  tha*  lb®  Rasoi-v®  M  zon®  at  rientb  of  0  1  fio  ft  ^00  ft  wjth  values  averaging  con- 

Gy*cn«'iC'd  f'*'!*  3  £rr‘=‘^t  1  nft  inzp  at  a^ptn  of  f'.  .  '  tVi  t  t*  'r>  d 

•h**-  ■' ^’T-ipan'-'?  prnp^rv.  Aiiiti.->n-  pasped  through  a  foiir-foot  vein  with  ron£  .ou.,  R.  R. 

bamond  drilhng  i®  being  carried  values  of  better  than  mine  a.verage,  ^■'’1'^®  that  dept. 

f-.im  surface.  Preparation.®  to  which  mav  possiblv  he  the  sam.e  vein  ?! 

i®-n  'h®  shaft  from  the  present  p,j,  depth  of  2,990  ft.  in  .No.  7  .  7'  ^  ’"‘'7’'’"  7 

om  of  .son  feat  are  being  made  and  indufement  for 

r';i-!on  work  ha.®  started  for  tb?  ...  '  j  work  at  greatpr  depth  more  at- 

„.iii  bA,-A  AO  ,oit,,i  '"-nze  are  llo  ft.  apart  t,,,,;..-  u.,.  a..,.Ai._i . .  a. 


>299,909  a  month  regardless  of  sih'er  .mond  dnlii 


ro.vr.j.v.j  GOLD  —  -u-'ace  ex  : 
''oration  ivh;-h  has  r®cent!'-  been  r®- 
umei  at  th®  Fontan.a  GiH  MineJ 
'I'operrv  in  D  u'ernv  -ownship  (Ou®- 
’?  '“cn* 4 n'.ii Th^- 


price  changes.  In  1933  silver  produc¬ 
tion  totalled  only  .iinA.ohq  Ore  re¬ 
serves  were  sufficient  for  manv 
years'  operation,  although  grade 
might  he  somewhat  lower. 

Rumors  of  a  plant  shut-dowp.  a* 


Port  Hope  refinery  svere  empha'i'a!-  ;r.£  a  : 

Iv  denied  by  Mr.  La.Bine,  who  ex-  a®®-  va:-;e  of 
plained  that  operations  had  been  !  i  e.s  f®®-.  Th 
temporarily  suspended  for  a  period  i  ''’■’'''^^7''  * 
of  two  weeks  to  repair  equipment  | 

Recent  reductions  in  staff  haii  beer  j 
caused  by  the  fact,  that  the  Plant  | 
could  now  efficiently  handle  all  ore!  .I'Cerirg  i 
shipment®  on  a  f'-hour  datlv  ba.sis  f-om  th® 
Maximum  production  of  the  plan'  ha®  i  -upme-i'r 
not  ye'  been  reached,  a®  i'  is  capable  |  .'®-arv  of 
of  producing  >399.999  wor'h  of  pio-l-h®  r--Ti: 
ducts  a  month.  No  outside  ore  i.®  !  a  itb®r 
being  put  through  the  Port  Hope  i  -'hi.-c-=  ch 
plant.  M'ith  reference  tci  reren’  de- 1  77  7 
\  elopmenvs  mane  in  x-ray  equipnient.  j 
Mr.  I.aBine  said  that  in  the  I'pinion  ‘ 
of  American  experts,  the.-e  would  '  '  7 

has’e  no  effect  op.  r'n®  sale  of  radium  b®M  .T-iP® 
Orders  can  non  h®  filled  for  any  of 
the  company's  products  with'n  2!  Th® 

hours,  and  invent'jrie®  are  ample  f  'r  ''»om.: 
all  purposes.  ,  '  '  -hareh 

Oiiflnnk  Reviewed  G^>FHA 

Ray  T  Birks,  dirocto.-.  sp®akGir  y-  f'-’ 
on  the  Compan'  ®  rurtlook.  poin-eu  'lyy  ' . 

OUT  that  'he  mo=t  diirirul'  ir®-iofi  ,1!, 

the  company  s  dei-elopment  had  uo  a  |  1--  .,®i. 

be.en  jrass'd  and  ouh  an  imp'"'. •  r,-,®..  rv 
men.'  in  world  market®,  was  requv*  "  ‘  p-o®  - 
to  complete  the  picture  Flnipha.-izuji.  to®®*  ..n  • 
the  pj.-  in  prod'i"ion.  "hich  ®a"'  '-am  •  -i-i 
mined  in  ?ep'®inher,  123i.  in  p'oee.®.-  I'.:'  .'.i-b 
t'-i  Mar'-h.  I'*!",  due  to  difficul'ie.®  "i 
t'anspo!  a'lnn  and  rn®’.'*liurr v,  uv  .  .2, 

Bi.t'K.®  said  that  inventor!®®  v.®'-'  u" -  ; 
bui'.t  up  1 1  lb®  point  '.vll®;  e  tV'c  -I  ei .  , 

amp!®  for  all  purpose.®,  • 'I'  :  :  i  Ill a'  .y.'f  n: 

present  aiourid  >2  ■'  ’  'n  ■.  i‘  j*  j  :  .-i-i- 

Liquid  position  oi'  'h®  ''inp.inv  h-i.  |  ■'•'®r•;■• 
ei.i®)  been  i.tiipr' ■  ■  ec] ,  do*-  '  •.■■du®'  ■  '  h®  h®'®  ® 

in  bank:  Icians  No  finti.f.r  ii:.'!  '"  ‘ '■•  v’*b 

capital  expendi'ure®  a  e  need<-u  -,,,0  _  '  ,  'Tj  - 

hroadening  of  marke's  -'hi  htr  y^'‘  2", 

early  dr'idends,  he  said  |  V® 

1  F  Daly,  foime--  director  of  -yc  ,  v., -a.Jv.-. 
company,  nominaird  'he  ‘o;’!b:  |-  .®  o-am 
bosrrl  of  rlir^ <^*•''  7?  f**’’  .'Ui*-  I  * 

iiaTT5<^  ‘■*f  ’’  KIK  '  ‘ 

secretar"  and  assistant  t:r-a.®ijter  toi  ,  TA  L'": 

Harr''  .■'n''der.  '  hei;'!®-  gueeci-i  ■  '.ri:  '.in' 

then  noiminated  Mr  ?n''de''  .Mr.  '  .'i  ynto;®  ' 

Eine  toiri  tpe  meeting  ti^^.  yp  ?n.- 
der’s  name  rou'.d  not  b®  accepted  a.®  ,.77 -a!'-' 
a  nominee  for  tb®.  board  o;  directors,  ;,Aq,.’'nA  !n< 
as  he  'vas  not  a  regis'ere-d  sharehold-  r®r  ma'in 
er  of  the  rompanv  -acd  at’er  ®®'me  •  ia'-,-  t.je, 
discussion  b'c  Mr  S'ceen®'"  and  otber  t  rri  -v!!!  1 
®.b3,rehc)!d®rs.  th®  original  nomma-  .-bar®-.'  9* 
tions  of  Mr  Dalv  'vere  e!A®rf.i$  t.|  t}-,r.  Mitb-t;  ‘hr< 
board  for  'he  coming  vear  Mf.  .'ti--.  'oa  'eh' 
der  had  beer,  a  director  for  'he  pa.®'  '  7  ”” 

three  years  and  'va.®  lat-g'®!v  r®'!:-!'-  .,y  ii,,7 

sihle  for  the  'inanoma  C'f  'Ha  com.  ,  ^  ^^7  b 
pany.  Report®  M-e;-e  .approved  ano  |  ',  ...-n  -inri® 

\y  th#s  rn E- If' M ^  j  p 

vhi<^h  1“’  ?b^r‘='S  if-prr- 

5pnT(rQ  by  proi.>'  ana  117 

in  person.  i  ^ 


■  :n  Mar<'h  will  now  he  carn^'l  on*  ini-j 
K^c?n*  w-^rk  ba?  <*'^nc<^nAra**d  | 

‘'T.  ‘h?  'gvKirVi  ’n  I 

I  wi-'r.K  bad  b?on  p-ir’ialb" 

I  pp?<^  ^4  I 

chann*;  ?ampl:nc  !nd*''a*-i 


of  o'.-ftr  a  wid-h  of' 

Th^  vplr.  b.a?  ?inc^  K64an  i 
?how  a  oorAinuous  Ipn^th! 


OOMaK  MIXES  — 
have  been  tak'^n  to  a 

•"•ff^-nnfc  of  «b-3r*s  ^o  n®  n^ad'" 
from  th^t  ^r^aA'Urv  of  *0  P-d". 

‘'ir’!n«^-i''ron’n  ?bar^b “Ider.-  Tb*  -(^r- 
.-“^‘arv  of  il-omak  >T  is  p’-«='pa'^^2 
r^-oair^-d  apP-  ''aMon  for  a 
arb-^rizA  the  ^''•rr.r=*r.''-  -ct’iA.  y.-, 
.-birC'?  'hr.  a? 

‘'on  .e.'  ar<=  rnmrv‘=’"i  F>or''u- 

r-m-*-' '•*oT\'n  ?ha’*‘'-h ‘Mf-rs  n  i- 

T'zh^>  ’ind^r  '’a* 

On  *b“  tg- « 
m.r  >  a*  th-  ?ba’-"-h'']i‘"'  nn  nr 
b*-:d  2^.  P.  A. 

er'r^-n**‘d  -'-■"rir  o‘  b‘'*b  'mnap 

•vg  ^’jom.ak  n-i-“c  ;■  >  -  V 

.'bareh-*ld<--r'  a  *-’v  !.av?. 

G^>FfIAM  hOI.n  MIXrS  T'lV- 

“i!?  rar.v  .c-c.-!  a’Ta^fc*  : 


b-,ttom  of  .see  feet  ar®  being  mad®  A,  ff.,  the  shaft  and 

F'^’irr-t  Viqt  s^a^^ed  ♦he  * 

n®w  nvl!  which  will  h,,-®  an’ initial 
^ara‘“7v  of  15^^  ♦on?  dav  Tv'*-h 

Ls  OIL  PRODUCTION 

- ^ -  i  ni«ir*flxT«T  vwrnvvnin  '  f  RFSTT-RTTI  I,E  J  VKPFR 

irr.:r  V4I.4/fr/C  -  Fbef,  Aink  WlJA|?P|Y  HIKHKK  '^hesrer' ille  Larder  Lake  Gold 

:ng  i.®  prooeeding  on  'h®  Cadillac  Ull/li\l  JL 1  lIlUllLlll  '  ypning  ne"-  mill  is  operaDng 

Vbo'To^i^oA  ^‘'7  'b'''"*”!  -  :  smoothly  since  th®  initial  t'lrning- 

®.' tb-  pq„.r,,„i7an%-7p2dv,  foipiw-  May  O.rtpiit  Totals  690.066  Jy 

ing  'bat  rompanv'.®  un..®'io®e=®f'ii  ef.  Barrels  an  Increa.'.e  of  14.6, .>47  , 

fort  4.,  cAA.ire  a  proft  from  mining  Barrels  Over  Mav  Last  Year  ' 

an  ore  zone  on  'he  we.et  part  of  th®  Darreia  4_4ver  1  lay  i-asi  i  tar 

propoi-Tf,  Tn  th®  n®’v  loratlon  fh®  ' 

.®haft  1®  going  down  t..;,  con  ft  Prior  produotinn  from  Alberta  oil  • 

*0  ,®haf'  de®t.=;on  4.cinn  f®®»  of  dia-  fields  totalled  699.036  bbi.s  .  acrording 
mond  dnll'pg  was  don®  along  a  le-nzth  to  (government  report  This  m-arks  a  , 
o'  1  4C1C1  feet  with  .somewhat  errnti®  143.347  hhls,  increase  over  Mav.  19,33. 
r®,®iii's  out  fin®  wid'h,®  R  1'.  Bi-vd'-n  and  brings  production  for  the  first  1 
i.®  managing  'h®  ope^a.jon,  having  five  raonthe  of  1939  to  2.456,9qq  hhls  .  i 
'’iper'ised  the  diamond  compared  with  2.397,475  for  the  same, 

_  period  in  19.33.  .As  .lun®  production 

ZTXTTH  MOr  VpriryrTp  roFP  .  >•'  ‘'>-PP^'‘?d  to  exceed  759.990  hbls 
Th®  oom.panv  b.a-  nompy*ed  ar-  comp.ared  "'ith  onlv  ,521.395  in  ..Mine. 


of  son  ft  anri  the  vein.®  in  the  San¬ 
ders  zone  for  a  vertical  range 
o'  900  ft  wjth  values  aver, aging  con¬ 
sistently  throtighout.  K.  R.  Pose, 
managing  director,  state.®  that  depth 
possibi'ities  at  the  mine  are  at¬ 
tractive.  Th®  location  of  this  larg® 
orehod'"  make  the  inducement  for 


Li*')®  Long  Lac  .  .  . 
Midfn  'Red  Lake  .. 
'laiartic  Goidfieida  .  . 
.'iat-alBC  ... 

'ianitoba  and  Fa«tern 
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.30 
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.68 

.75 

.43 

• . . . 

.03 

.07 

.0214 

.0' 

Oil, 

.00% 

tractive,  hut  development  in  this  di¬ 
rection  is  warranted  in  any  case, 
according  to  Mr.  Pose. 


Barrels  an  Increa.se  of  14.6, .>47 
Barrels  Over  May  Last  Year 

Ma'-  production  from  .Alberta  oil 
fields  totalled  699.04,6  bbi.'  .  arcoi  ding 


handled  a  high  of  469  tons  a  dav 
and  P'ill  he  gradually  worked  up  to 
capantv  of  599  to  699  tons  per  dav 


. 
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02 
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1.28 
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1.28 
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1  I  ■  r 
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38 
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2  50 

3  35 
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.  .  ,  ,  .  ,  ,  •  ♦ 
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54 

.53 

.25 

Oro  Plata . 

.52 

23 

P-imo’13'  Pore . 

.  . 

'2  60 

2.70’ 

2.48 

2.64 

4.73 

2  48 

P^nd'^ra  Cad  . 

.  . . 

.... 

.... 

.16 

.04 

t-iin  h'Trase  niillhe^ds.  if  is  report- '  'iaiartic 

ed  that  average  to  date  has  been  pb.!ri!!*t.r  roti®  ' 


GOLDFX  G$TT: 

Go’den  Gate  .'Irning  I'o.  is  meet 
ing  'i-ith  encouraging  results  in  de 


F’?i  vrr>®et*r  Con*  M. .  .  ..  .40 

r»i®r.®on  Cobalt  .......  .... 

1  Pj-,n-®r  Gold  B.C.  ..  ..  ..  2  50 

r»rr®n  Gold .  1.73 


Ztxjth  HOI  yp  nryrrr  rr^pp 


velonmenr  of  two  new  or* 
on  the  imo  and  22.5  ft.  levi 


;  Pic’Klr  Crow  ..  „ 

is  meet-  ; 

.  Pr-np-i^T  Gold  .  . 

.1  in  nP-  .  pr*«»on  F.  Dome 


(ilopment  nf  ir*3^.  for  thp  firpt  ?ix  rnontb.c  of  i  ha?  bppn  opened  up 


•Pc-:  pr-yoertv  i*'  Rp.e-p*  T'^wnehir.  A 

H1.5mfy.yH  drdbrr  hT«- 

tfie  fie,-  h^]c  n  UH- 

V-r  ^  TVil.s  rj^tfipypt  to 

d'^^^-rtTy-a  rd  rytencion  nf 

Vo  :  vr  n  ;ri  which  birb-B-rqde  molvb. 

'6'^?  I®']  hy  b -T 1 1 

<■ .- r  ;M*t  Jr  *5  glio 

.  mr.  d'T»^'^r!d  HrHhna-  fyn+qo-©  ♦r. 

•H.n  mx-eg*  r-qtir'r*  q  k^ATt-n  c*'ru''- 

*-3-G  ^■h^rh  uod^^filc-.t  fhc.  cn-amp  and 
>70  1  v^in.  h-  '.a*^ra!  bniff? 

p-  trift  Tnn.ft  c^-gMruy 

f.  g  curfarr.  fhOT-Ong’  i? 

d-ill^d  for  t;.-  r]r.p*H  fa-rrors. 


-ot  x®wn.®h;r.  .A  1939  should  better  the  l'G3  record  ^  length  of  J6n  feet.  ?am. 

'ract  hi®  h®®n  hv  490.990  hhls.  AVith  fail  production  P'®'  ^'mr  drift  width  have  averager 

bile  1=  n m-  un-  exporrod  to  sligh.tlv  better  the  output  .'D.so  with  the  ea®t  f-ace  on  Tues- 

®  to  .vtem.pt  to  ,..,,3,  .jnif,  -houid  dav  showing  free.  gold.  On  the  225  ft 

'  u  ‘''’“’•'"'•’n  exceed  last  'ear's  record  h''  at  least  ■  ibe  221  vein  ha.s  b®en  opener 

7i  half  a  million  barrels.  Production  m  :  f****'.  and  with  a,  lor  of  dilu- 

propV®/'t777.  1933  totalled  6.742.9.39  hhls.  The  in- 1  ^''991  slashing  muck  sa.m.ples 

ohoB  fio*q®®’.o '  crease  i®  made  possible  by  expanding  ; averaged  .‘i.ba  per  ton.  It  is 

a  knon-n  str'i'"-  demands  on  the  prairie.  T.he  total  j  s.'.perted  tr>  grade  aiounri  .$12  a  ton 

the  ciT-amp  and  ma.rkc-tine  area  served  by  Albert.a  1 '"■ben  .stoping  com.merice® 

b-  '.atera!  boi®.®  field®  ha®  sho'vn  a  decrease,  if  any-  1  Tune  output  is,  eypocted  tc,  he 

ear.  higher  than  May  production. 


a‘era!  boi®.®  field®  ha®  sho'vn  a  decrease,  if  any- 
No.  t  ®b,aft.  fbjng,  .=ince  the  first  of  the  vear. 

a>yr»*\'tng»  I- 

fa—oi-s  "  I  -  survey  hv  the  .Alberta  petroleum 
association  reveals,  that  29  'veiic  are 
I  being  drilled  in  Turner  Yallev  at  the 


7.9  7  •  "C'  7!  I .:  0  y  /_  ,,•,  y  r  . 
'.  '1  '  I®  p'-'v  rl-anni.."! 

_  I  ••f'.-  c.n  ’’yr  VJ  jtr-b*.'' ’* 

’•  T  rr  g  b'l? 

:  ."i-r  .-.t  5 -.nr.  \V.  4  yc  . 

■ccr.r‘;.t  bc«n  ’.r 

Mb'-  '‘.r’c  ih-.-ve-''  -n  .-*(*-  1*' 


Sh^Lre  Options  eind  pcesen-,  exactly  the  same  num.her  as 
ft  1  .  .  a  vear  ago.  A  total  of  13  we!!.®  ha-ve 

U  nCICr Wri tl nfif S  heon  pGred  on  production  since  tniy 

-  -  -  - ^ _ of  lait  vear.  .At  that  time  thevo  were 

RFA'ttif  CJOT^D  vriVFS  T  TD  —  '"‘’I'le  producers  IP.  the  field  com.- 

Tbc.  '’.-!-.m!ran'-%d7-.®e--‘  'b^r  an  'gdd'- 1  '‘rude  producer®  in  the 

•  real  1  riCA  jhir.-.®  bai-®  heen  taken  toclav.  The  daily  allo'vahle 

a'  51.cn  a  --b.ar®  b,.-  pnipin,-®®.®  pf  production  of  Turner 'Yallev  last  tiiiv 
■be  cimpanv  uiirler  an  or,*’on  grant  "a®,  21.639  barrels  vs  27.999  at  pres- 


T  i.AriQrT  GOLD  in.VFS,  LTD 

Rstim.ated  net  profit  of  the  rom- 


prcicn-,  exactly  the  same  num.her  as  pany  for  three  mnnths  ended  May  31, 
a  vear  ago.  a  total  of  13  we!!.®  ha'-e  19,39  at  $4S1,975.  eq'ial  to  16c  .a  share 
heon  placed  on  production  since  Tuly  ‘  on  ea.ch  of  the  2.999  999  ®hares 
of  last  vear.  .At  that  time  there  were  iasned  This  oom.pares  'vith  net  of 
55  cr.jHo  producers  in  the  field  com.-  3.39;, sci  nr  13  rents  per  share  in 
pared  to  7.3  crude  producers  in  the  preceding  quarter  and  $391655  or 
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F’jdburv  Ba*t.n  ••  .. 

2.00 

2  05 

2  00 

2  00 

2  99 

L80 

Slid  ^ 'Nntact.  .  .  *  . . 

.07x 

.0?x 

.!4x 

.07 

CtjUix'^r*  .  ,,  ,* 

.80 

80 

.75 

.75 

LO! 

.75 

SvU’ani**  Gold  ..  ••  ,« 

3  30 

3  35 

3  20 

3  35 

3.55 

2.78 

T**f  k.  . .  . 

4.05 

4.15 

4.05 

4.15 

4.70 

3.80 

T.y.®  far  Oil . 

.... 

1.30 

.65 

Teh'i-n  G-!d . 

1.75 

•  .  .  . 

1.75 

2  30 

1.74 

T-wa?mee . 

.40 

20 

Y-bi  Geld . 

'  34 

!  40 

1.25 

1  35 

L65 

1.03 

4  75 

4.73 

4  65 

4  70 

5.89 

4  30 

\K’si,*»  Arrule*  M  . . 

6  30 

6  65 

6.10 

6.65 

«  25 

3.50 

Tb®  t-.;jl;tnr®  of  ep' 


qt  on  •  omprices  ic.ccc  ;hqres  a*  .Dll'' 'v,a ,®  5« .596  ha r TCl s  a nd  at  pre.sent 
n  '‘''"•=3 91®  hv  Dercm-  p  heijpied  to  he  in  excess  of  69.- 

at  4  50®  C.4S  onoha'-i  els  daily  Th®  above  figures 

. ■'  indicate  according  to  .Associat  jon 

T'n®  final  under-  ''f^T'als  that  refining  and  marketing 
nt  cf  11 '..son  du®  T’llv  companies  are  using  19o>  more  Tur- 
irmept  Fehr'iarv  25.  9er  I'allev  rr'lde  than  thev  did  this 
ic-r  r.ak®  Gold  .Atm®®  time  last  v’ea.r.  It  is  a  much  higher 
-n  rercor-d  hv  ?*ada-  percentage  increase  than  opeisator;; 


potential  pvod'ictjnn  last 


/..4  IJ-y.  MfXF.-  Fe-rrrng  addi 

’"r.c;  '.ind-,  I.-,  \yv/.  'I'n®.®  m  wbi.  b 
'•'•nt I, ; f.  ;  .and  .5'id'r'',ri'  Ba®'®  ha  -® 

'ni.r  .n-r.®-,.,--,  ha--  '.je^idcd 
■o  'r  'i'i-  $!  T-i.t'l""''  'i-'-iTn  i*®  itrirkhoder- 
■-■rrir,  ic'.'  'vU  -.-•x-minth  n-.m.- 

•c-a.-:n.g  in'er®.®'  s'  *'7  icc-.r®  and  a*- 
'■■r  in '  U I  1' ’.'  T';  'be  gr'Olip  rri'.Ar- 

■I  e  ® ' ih'C rjv.- n 2  'r*.-  note®,  an  op- 

mn  -vil!  b®  gn-en  ,■<■>  2®.oco  f-eaeiir’. 

r.i^rG-  g*  ?2  .7]  .•bft"'''  *'7  he.  t^Ue.*y  'jp 


r  £:  lT9S*;}^nyni 
’inr]r.,-  qjrrr 
\K<*h  PAlIft 
■‘*"'1  hri:  hrf. 


■•vep^  FV-hr-iftr'-  2^, 
^■v  Ooia 


^  qnti^ipatpd.  find  '?  brlfp^-Er]  tn  bo  rlDP 

.'u.J'  *"ov'onne  pijr.  jf,  buildine  tin  of  ?tor;j£:<s  bv  thn 


1  nirr'  l  •;  'hr-  ffr'Oijp  re,:  •‘r. 

ih'i" riV p 2  *'■**■  noTGi.  ,y»-)  r>P' 

’ll!  \jC-  ciAG^n  /.r* 

9*  ?2  .'•b?!'''''  *'7  he.  'ip 

‘hvcA 

t  'Gbo)^l!''-.r  hn'-briu  IgA  tl-iTJDr-a 

V  *-  G  n  1  ii  ’ Gtj  •  ?  ■  I b.- '■  r’  pf.  f p r  ?  t  4 

F*’  n'‘Gi  -Jprj  hiiA'#-  OT'^iOr  nn 
ycjrr--^  r*n®'mGn*  fp’  n-tAc  't  try 
e.  V”  f',"  !,* 

in-iG, V  v  .'ir.'l 

■V  Ktipp-.. 


idcd  .-.I'bas"  of  :;.ot/ico  thar®.®  of  trr-a,.®iit'v 
ho  dec-  !  9al.inre  of  th®  .igreem'n' 

^  i  t "mpri.®e.®  Option  on  .ic.ooo  --hare®  at 

and  at-'  '''  “^'-rcisahl®  hv  .March  1,  'rifo 

^r'-'r  I  ®9'I  3.0  -jh'ion  on  1  cc/ifio  -hare--  at 

in'  O-i-i  f;  'ny  Fr-pterp.!-,...;.  , 

L'S'IO'I  capi'a!  t®  2.5.50.ccc  leav- 
V.,.;  I'C.occ  share®  in  tb.  tre.a.surv. 


e  pur-  to  the  htiilding  up  of  storage  hv  the 
ea..®'ity  refineries.  The  association  is  anti- 
-ernen'  ripaong  an  even  heavier  demand 


5r4rLrOD.f  OrK.«3IIT  TT  '  "'neh*  Harit 

„  '  i  Yro't  Yank-' 

Recent,  operations  at  M.iel,ood- |  ^,5TE;r)_ 

c'orkrh-Utt  Gold  Mine.®  have  been  '  pr.it '  Vt-th 
principally  diioctcd  ton-ard  the  Con®*  ropD-r 
opening  up  nf  the  north  ore  zone  on  Calboui'C  ^  • 
the  1st  level  where  a  width  of  22  ft  p ’mi,,i’'iV  Oil 
wa  -  exposed  in  the  crofscut  The  Mipi-  Od 
o’-e  has  been  drifted  on  east  and  lludscn  Psv  ' 
ne-f  for  a  length  of  over  115  f»  . 
murl,  san'inles  showing  a.s.sdv.s  of  yirdon 
$12  in  gold  per  tcin.  Fa-vn®-  KirkU 

T  ,,  ..  .  ,  ,  Oil  ?ffl»etiin« 

Install.ation  of  a  magnet,  which  o.,,.i;o 
’*■'11  he  used  to  eiiminato  some  mag-  r»nd  OrciU*  . 


Cold  Mine*  Ltd... 

.08% 

... 

•  .  .  * 

.08% 

.16 

.08% 

Fagl-  .zilver . 

•  .  .  . 

0!  % 

.00% 

•afr  'lines . 

•  .  •  • 

.... 

.03 

01% 

'  C'^’Jthlan  , .  , ,  * 

.03  24 

.03% 

OS  24 

.03% 

r  aH’llar  •  •  •  •  • 

10 

10 

.09% 

10 

.!S% 

.09 

•  Marirea''es  ..... 

8  00 

8.05 

7.95 

6  05 

8.90 

7.30 

'ank-e  Girl . 

.0  5  2^ 

.05% 

.05 

.05 

09 

.05 

ore  zone  cm  1-.'®1!io’ji'C  .  -• 

idth  of  22  ft  p’ms.nVoil  . 
fsciit  The  (lipi'-  Oil 
on  east  and  Mudsen  Pa-,-  'I 


next  ‘a!!,  in  view  of  Di®  e-.;re!ierit  9ct)»c  after  the  primary  crushing, 
crop  prospects  m  Alberta  and  ?a®k.  ■"h'S'ild  bo  completed  shortly  and 
_  v'irbf.Qt  .Tn\'  int<=rrap^!nn  fo  opr-ra- 


Kirk  , 

Menrl5-  ^bn•»  .  . 

yoi-ej/yrj  .  . 

ra*A-n»*“  Kirkl'snd 
Oi)  .  . 

Ft^nd  Ort-.ll*  .  .  . 
PtDbb  ^Ir»^tbr'^y’  . 
T  sksj  rnip*  M 


Tfif'tg  Coulee  Structure  to 
Have  Important  Test  Well 


Donn  f  Mill  F.\( 

Borne  of  the  plan®,  ’nci-iding  the 
proposed  mill  flow  sheet  and  -t  *o 
po,graph!ral  niap  sbo'cine  the  jfan 
ned  loca’ic.n  for  the  p’-niect.-.d  225 
tO'n  mill  ’O  he  frefted  on  tb®  Wood 
T  adillac  property  have  been  for 
'wa.rded  to  the  authorities  at  (rir- 
hec  for  approval  T-iemaindei'  of 
the  plans  nr®  still  ’>i  'be  louiir  n' 
preparation  b\  '■ie  -  l.id  m 


■  rtcpciv  r,o.7  P  i.t.t' 

r,  1  'lie  1-  ell  m  gi.inn  o' 
'I’ne®  adioining  .Tr.i-nrne 
bi:-e  ret-ral'-d  ®t-')rrijra' 
9'ra*  eg  The  r'roha  1 'lO' 
i*9f  ‘hf  rifiFt  h-'A'A Rt  A' I\'  f  v’ 
.iGrGfpf  g,t»  on.  thr-  ’ 

.-'■I  "  It  lic.rn  r\  ■  !r, 

r.rn  jr.riA  Rtr>I<G 
fif(ypp.rv  fr.j-  Cj  c)i,- t  jyro 
Vt  per  \r.y^*  ^  pilf.t  tiiamt 

♦g  bf.inji  r>'it  rinx*  n  pt-H''  ’ 
dRt-v  r,f  ,lfi:rn 
hf'lG  ' r  r,rx\p]t,*  r,i\  n  ■cr]f-e: 
'.ViM  l.f*  put  flown 

sr\  ATCtR  pci  v\ 

I-ii‘M\  T|  I»rri4  f-nf}in 


Re'  re  i-an  b,®  lancoiiver  i.nterests  including  '-590999  share®  ' 
i'v  V'.nt'iri®  .and  Roval  Canadian  Oil  w-i!!  participate  t,,-.,  ^pde. 

3hou»  t.o  Start  on  th®,  --ord-ng  to  a  =tatf 

ut'-rt  ^',r..e..®  ‘  structure,  southern  |  ing  forward  “to 

r  ’  j  r,  -A  representative  of  E  I...  '  d-'  ldend  rheque® 

rnme  Gni9  vTine®  ^'”'9'!  motor  magnate  of  ...on  profit  of  I? 

"irT  ninditinns  in-  '2''  «'J”i"'ri7ed  fhe  an-  pe  share  in  the 

lb'.-  r,'  enronniei.  riounceme.nt  that  he  had  signed  an  cf  i-.-; 

Iv  tv.r.n®ion  of  the:  asreenient  to  .share  the  cost  of  a  i®  ,hp  fiv®  mo 

th®  '.-e.vrov  prop- M^ct  Wri;  on  the  aeroage  of  fhel'an-  -re-  vnii'c-  of 

9  .!o,®r-d  that  the|CO,jver  =..mdicat,c.  so  located  that.  'snom  mj 

-Sful,  it  would  prove  1,9  nf  ore  'for  an  - 
Slice  of  ....1.1  feet  ,  r.xtonsive  acreage  owned  bv  Mr  ‘  '  ,„n 

9iamcnd  rlr,n  bole'r^nd  On  fh®  S-Dm®  '-trueture  The  :  - .  2 .  A’Cr,  o- 
-  a ’  be  east  hiun-  t--n  *it  from  3i, 

,52.547  'Yhen  t  hi F'ndieate,  repiesenfe-d  in  ^ 

•eries  of  drill  bole-,  negotiations  b'  G  A  Richard-  ,,prrat.pg  co®t® 

ftHP.  hfl?  arr^?  in  ^  ,  u  ft  -  -  » 

-  undertakes  to  provide  a  fixed  ,  ,i  1.7  ,„-'Vl 

V  G  e  n  .a  t  o  r  amoijnt  toward  cost  f,f  the  test  .  ,  '' 

ending  with  haft  well  and  Mr  ford  agrees  to  srpplv  "  e.a\in,- 
I'liing  ha:-  reached ‘the  balance  required  to  coniplete  ..'',2"^ 


HaiiP'-hurv.  and  are  expected  to  h,.  i,-d,  pro,  end, ng  wuh  haft  I  well  and  Mr  ford  agrees  to  srppl,- 

completed  slo.',.  ,  under-  i  -Pking  and  .ho  opening  ha.,  reached  |  the  balance  required  to  coniplete 

Stood  some  ion. .  lou.®  of  ore  are  l  -'I  d'P'h  of  over  4-9  feet.  Progre®®  at  the  '.veil  In  return  he  gel  :  59" 

now  indicated  at  the  property  'vith  ■  ’’  •'''.  1*'’  a.  day  r,  being  ...oiiv  ontniit  md  i  -oi® 


ore  According  to  th®  agreenient 
'With  Mil!  Builders.  Ltd  .  develop- 


--Xprctorl  fp  Hr-  rnarh®']  1,3*0  In  .JuL'. 
f ro.i.icut.s  a-il)  b®  dri'-pn  tn  th®  or®. 


.ahou’  299  f.gt  from  'h®  norrhea.kt  corner 


tion  of  acreage  to  mak®  up  one  ,®pr- 
tion  The  test  well  will  he  in  the 
norrhea.kt  corner  of  section  35-3- 


Central  Patricia  Reports 
Increase  in  S-Months  F'rofita 

-'en'ral  Patricia  Gold  .Mine.®  had 

'’•imated  net  profit.®  of  $2-57.599. 
c-n-ia!  to  19  3  cent®  p®i  _®har®  op.  th® 

2  599.990  share.®  ciiit.standittg,  jn  the 
fg-®  months  ended  Mav  .31  19,Z9,  ar- 

'■cirdina  to  a  .=,tatem®nt  rutrpritii'  go¬ 
ing  forward  to  sha ceholder :-  with 
div'dpnd  cheques  Th;,®  compar®,- 

''■i’n  rmofit  of  1229. :352.  or  9  1  rent.® 
p®  share  in  the  r timpar-ible  pei'iod 

of  1'.'; 

In  fhe  fiv®  month--,  und®’  rev®'*' 
gre®  val'ie  of  |l'•OclIlrtlOn  ■.v.l.- 
'Tt'  f'4,  frorri  milling  "f  1'  391  ton® 

of  -.rr-  for  an  avcr.igr  rc-covft''  of 
tic  11  per  ton,  ronipaced  u-ith 
$59. '.an  from  37,52!  ’on.®  and  avev 
age  of  ,$  1 5.33. 

(ipcratipg  cost®  for  th®  period,  in 
c  '  d  ri.g  ;®h3ff  -  si'Tl.'ing,  approximate 
'd  •-''■.9, .392,  or  $7.55  p®  ton  of  ore 
roit’i'd,  le.avin,®-:  .'n  operating  profit, 
I’cf'  i®  taxes  and  'vritf  off-,  of 
•$5'i7rii_  rompare-l  with  $.213. f'5  in 
I'l®  I'Gi  period,  vheii  co.st.',  apiji'ox- 
iii'at.ff)  $6.73  a  ton 


IS  expc-cfed  this  "'ill  he  p.,,ifor  Geld  .  . 


followed  h"  an  'mpeovemenf  in  re-  Riu®caHiU*c,  .. 
covor-v  in  the  niilling  prOces.®es.  p!’,V.L!,7''’m 
M'lth  the  per*od  Of  heavy  expen-  Cir'.ier  .Malrr'ic 
dltlire  we'!  in  the  past,  the,  rompanv  C-ntral  CsH'U.'ic, 
is  now  building  up  its  hank  9  9-  R,nr 

count  hut  president  Marl.-eod  inti-  'i'r,pt,s„r  Gel-i 


Kirk  G'*!H  R%nH 
Gf^lH 

Pyt«y 


25 

1.30 

1.21 

1.30 

1  95 

1  2! 

.00% 

.00% 

0!% 

.00% 

08 

■  .08 

'  .07 

.07 

.14% 

.06% 

. .  *  • 

*'.67% 

.02% 

.01% 

07% 

.  14 

.07% 

04% 

.04% 

.'9 

.04% 

.08 

.04 

.34% 

.04 

.06 

.03 

17 

■  Vs 

"i? 

'  .23 

.25 

.15 

02% 

03 

.02% 

-03 

.08 

ez 

10 

.04 

94'% 

.04 

nia^erj  tba^  H  ♦'^o  Early  to  nffpr 

an.v  sug.gestions  re.gardin.e  dividend 

policy.  •  Tio-ywp^m 

-  I  let*. 

Production  .Stf^rted  in  i 

M^tEnet’s  Ne'Mc  Mill  p-e®==e-^-®ce®--= 


Tornnto  Bureau  The  Financial  Time* 

...  '  Toronto-  '.ibe  nc'v  109  top  mii] 
.^2  of  Magnet  f onsciiidated  Mines 
( 19.39 1  i,td  wa.®  p'aced  in  operation 
tb  week  Regular  production  w-il! 

J.  be  untlerwa'  bc'nre  tin  end  of  thi® 
month  Thi.i  piaUn.'.  the  sivtli  pm 
^  ’  flucer  IP  ilip  little  Long  1  ,ac  aie.i, 
^  other  ,  Vieing  f  ittle  Long  I.ac.  Vlac 

f  f od  '  oek '®hu' I,  (((ltd  Rork,  R.'tnk 
re 

field  .ind  1  onitnlL  flolil  recnveii 
will  rii  h,'  amalgainatirin  .and  the 
in  ''‘’'’R'''9der  in  flotation  eonren 
trale®.  will  be  Ire.'ileil  in  the  mill 
I  at  .Nrirlliern  Fmpne,  :.ub.  Idiar.v  op 
eration  of  .Xewmont  .Mining  t'orp  of 


BECOME  A  REGULAR  READER 

I*  r-«»*  dnllar.^  «  yfiar  for  r«pru!ar  w^^kly  dftlivftry  to  a 

rynsdi.=*n  «ddr^«s 

rwr  ir!\’A*''F!AL  T!MF?  PU<?L!3H!^'G  CO.  LIMITED, 

6y!  r!ra!f;  5^  AVe^t.  Montreal. 


Financial  Time%  for  . month*  to 


.\p\v  York.  Ova  r^norvc'?  nvp 

.  _  .  -  .  .  I.,..,,  . . . .  7'i|„  Financial  Times  reaches  .a  mated  at  ,59,909  ton:  aver, aging  bet- 

meEt  work  will  continue  wi'no'it  rjiarnend  drilling  on  |  23-'v4  Tha  extent  of  Ro’.al  (  ana-  rla  of  jteoitle  who  are  interc.stefl  trr  than  $22  per  ton  and  no  diffi- 

interruption  after  confeiructicn  o.  tb®  proper»v  returned  good  results  dian's  participatiou  will  be  reported  and  able  to  buy  Investmi-ut  hecuri-  culty  i.=  expected  in  maintaining 
the  mill  la-completed.  j  and  the  orc-body  was  eaunaied  to*  later.  .,  -..  .  |  ties.  1  millheads  at  this  figure. 


SUBKFPIFTI^^’^  Iri  ^3  ^0  n  ve*r.  $1  IS  for  six  months  In  Groat 

Bnt.iin  *  vear  Canodion  Funds.  In  L’nitod  States  $3.?0  a  year; 

$2  no  for  SIX  months 

Make  all  Cheques.  Drafts  and  .Money  Orders  payable  to  the  Company. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


IVIINING  MARKETS 
SLIGHTLY  BETTER 
I  SHARE  VOLUME 

'mprovement  Shown  in  Colds 
and  Base  Metals,  as  Junior 
Mines  Score  Good  Gains 

OILS  SLIGHTLY  UP 

Toronto.  —  Prirea  on  Canadian 
niniris  markets  displayed  a  firmer 
endenry  in  aeleetive  trading  duiing 
he  past  week.  Alter  declining  sharp- 
y  on  Friday  of  last  week,  prices 
howed  a  firmer  tone  on  Monday  and 
outinued  throuuh  until  Wcdne.sday 
if  this  week.  Owing  to  the  holiday 
leriod  trading  was  .-low,  and  on  .Mon- 
lay,  sales  on  the  Toronto  Stock  Fx- 
hange  were  the  lowest  sitice  the 
imalgnmation,  yhen  1  l.S.Unn  shares 
lianged  hands.  On  M'ednesday,  the 
losing  day  of  this  iierioil.  news  that 
oniaunim  had  intersected  S  feet  of 
lein  material  on  tlie  :l..3iin  foot  level 
sent  this  is.  lie  to  .i  new  high  for  the 
era  1  at  .fLM’.T.  while  other  issues,  with 
pidpert\'  111  thi,'-  locality  showed  good 
.am.,  r.ase  metal  i.s.siies  were  gen¬ 
et  allv  higher  on  the  week,  while  the 
niisi  ellaneous  niiiie.s  grouii  wa.s  im- 
prined  iti  selective  trading.  Senior 
gidds  showed  an  itregiilar  tendenev. 
IS  the  junior  and  prospect  golds  were 
jiirmer  on  the  weekly  period.  Mestern 
:Oils  were  traded  lightly,  and  closed 
islichtly  lower  than  iii  the  previous 
jweek. 

]  The  Toronto  Stock  Flxchanee  index 
of  2n  (roids  moved  up  .77  points  at 
'll;). 34  ttnm  118.37  a  week  ago.  while 
the  index  of  10  flase  Metals  itsted  an 
.advance  of  1.12  points  from  84,41  to 
S3  .3.3.  .A  decline  of  ,48  points  wa.s  re- 
coided  in  the,  index  of  1,3  Mestern 
Oil.:  at  27. SO  from  28, .37  a  week  ago, 
Hudson  Bay  wa.s  the  only  issue  to 
list  a  loss  on  a  sttongei  base  metals 
section,  the  decline  shown  by  this 
issue  IS  •\  point.s.  Xoranda  lead 
the  general  advance  with  an  in¬ 
crease  of  2  points,  while  Xentures 
Wa.-i  liO  rents  higher  in  fair  volume. 
Gams  of  20  rents  each  were  displayed 
by  Maite  Aniiilet  and  Falconbridge. 
•is  Sudhuiy  Basin  moved  U  cents 
'higher  on  the  period.  Bherritt  Gor¬ 
don  and  Pend  Oreille  were  .3  and  6 
points  better  respri  tivelv,  a.:  Alder- 
mar  gained  1  point  in  li.clit  tradin.g. 

c  onia.gas  and  Goldalo  moved 
sharplv  higher  on  the  weekly  period 
and  listed  gains  of  30  and  8'j  points 
resperttvely,  as  Mining  <  orp  moved 
up  .1  points  on  the  week  in  rpiiet 
dealings.  MrX'ittie  Graham  was  J’, 
points  better,  while  fildorado  gamed 
1  point  m  erratic  trading.  Bohjo  was 
the  onlv  is.siie  in  the  group  to  show 
a  los.s  the  decline  being  fractional. 

In  a  mixed  senior  .golds  section 
Tiome  and  .McIntyre  lost  points 
each,  while  1>  .1^  Bar  wa.s  off  il  i  ents 
in  light  trading.  Pioneer  and  Pamour 
li.'ted  losses  of  2  and  1  points  res¬ 
pectively.  Hollingcr  was  traded  4:; 
point,  higher  in  good  volume,  while 
Lake  Shore  was  fi  ai  i lonally  irnpriw- 

■  cd  on  the  w  eek.  Maiassa  and  Teck- 
Hiighes  each  advanced  13  cent.s, 
while  gams  of  Ifi  cents  each  were 
ret  orded  by  Pic  kle  (  lovv  and  Wright- 
Hai  greaves. 

Ip  the  .pinior  gold.s  r-ertion.' f'oniau- 
riirn,  whn  h  has  iieen  tiadecl  lightly 
;  foi  the  past  several  weeks,  came  to 
j  lile  on  the  closing  dav  ot  the  iieriod 
I  and  tiaded  ovei  |ii.niio  shares  and 

■  showed  a  net  itutease  tin  the  week 
of  ti8  cents  .Mac  Leod  jumped  7  cents 

'  m  fair  vtdume,  whil’e  gain.s  of  3 
i  ptiinis  were  listed  bv  i  etitral  Pat, 

I  Powell  h’mivn,  Preston  Isast  Dome. 
Pan  .Antonio  and  '  be.oerville.  Fast 
.Xl.tlaitit  was  traded  m.  fair  volume 
and  .-.liowrd  a  net  gam  of  4  cents, 
yioneta  listed  a  7  )i<imt  decline  in  dull 
tiading,  while  I  apa  I'.idillac  .-lipped 
2 '4  iioints  on  the  week.  Xavboh  was 
(lit  ttj  tents,  while  Beattie,  God',- 
Lake.  Paymaster  and  Ptadacoua  were 
ea;  lev  on  the  pci  loil. 

.Xiinoi  again  i  h.inged  hands  rapidly 
and  listetl  an  .'ttivanee  of  7  cents,  as 
<  entral  Port  upmo  mtwed  up  3I2 
tent.-,  on  tiu'  :-.titn.-th  in  roniauruni. 
I'rniKoeur  lost  2  points,  while  Bioii- 
lan  .'I'hd  Gobi  Faule  declined  1  and 
lo  rents  re.ciierti.ely. 

In  the  western  t>il.;  section,  .\nglo- 
Ganatlian  hist  (!  cent ^-.  vv bile  t’algary 
A  falmonlon  anti  Gkalt.i,  were  tiff  3 
anti  2  cents  m  this  ottler.  Tlonie  list¬ 
ed  a  gain  of  3  cents  on  the  week, 
while  lirowu  was  fracticmally  im¬ 
proved. 


Barber  Larder  Suspends  as 
Smelters  Stop  Payments 

President  R.  s.  Potter  of  Barber- 
Larder  Gold  Mines,  advises  that 
company  is  to  suspend  all  active  de¬ 
velopment  work  at  its  Larder  Lake 
property,  as  management  has  been 
advised  of  early  discontinuance  of 
pavments  under  existing  share  op¬ 
tions  upon  which  stock  has  been 
taken  down  at  23c  a  share  by  Con¬ 
solidated  .Mining  &  Smelting  Co. 
Development  will  be  suspended  un- 


ISLAAD  TrOlTiTALV  MIA’tS 

Diamond  drilling  is  proceeding  In 
advance,  of  drifting  on  the  new  lev¬ 
els.  The  new  levels  are  now  being 
extended  in  preparation  for  mining 
below  the  3,300  ft.  horizon.  This 
ground  was  made  accessible  by  the 
1038  shaft  sinking  program,  .fudg¬ 
ing  by  diamond  drill  indications . 
this  work  may  be  expected  to  add 
considerably  to  proven  ore  reserves.  ; 
The  company’s  production  continues  | 
to  make  an  excellent  showing  with  i 
a  total  of  $281,082  for  the  first  five 


NAYBOB  MEETING 
RATIFIES  PLAN 
OF  REFINANCING 

Mortgage  and  125,000  Shams 
Granted  to  Sheldrake  Securi¬ 
ties  for  $50,000 


til  definite  capital  commitments !  months  of  1930  against  $247,751  in 


CAPITAL  INCREASED 


have  been  .secured  for  this  purpose 
I'orapany  is  free  of  debt  and  has 
capital  sufficient  for  all  immediate 
requirements.  Plant  and  equipment, 
costing  over  $75,000,  will  be  main¬ 
tained  pending  resumption.  Com¬ 
pany  ba.s  a  substantial  tonnage  of 
ore  which  could  be  mined  profit¬ 
ably,  says  Mr.  Potter,  but  it  is  con- 
siflercd  future  development  of  un¬ 
explored  areas  might  he  prejudiced 
liy  it.r  removal  at  present  time.  De¬ 
velopment  and  administration  ex- 
liense  to  Alay  31.  1030,  has  been 

.?21fi.0fil  and  i.s.-iied  capital  is  2.- 
020. .30.3  sliares  iiut  of  3,0U0,000 
.-iharcs  auihoiized. 


TECK-HUGHES  HAS 
HIGHER  PROFITS 

Company  Elarns  28.7  Cents  Per 
Share  Against  25.3  Cents 
in  Same  Quarter  1938 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Terk -Hughes  Gold 
Mines  in  the  nine  months  ended  May 
31.  1030,  had  estimated  net  profit  of 
$1.377,2.30.  equal  to  28  7  rents  a  share 
on  the  4.807,144  shares  outstanding. 
This  compares  with  net  of  .$1,218,441. 
or  25.3  rents  pei  .share,  in  the  same 
period  a  vear  ago.  Total  revenue  for 
the  period  amounted  to  .$3,108,752,  of 
which  .$2,502,414  was  from  produc¬ 
tion.  .$.331,000  dividends  from  Lama- 
qiie  Gold  .Mines  and  $13,338  income 
from  general  inver-iments.  Total 
rost.s  were  $1.73L4''3.  or  $5.08  per 
ton  milled,  against  $1,810,000.  or  $014 
per  ton  milled  in  the  comparable 
period  of  last  year.  From  the  280,- 
043  tons  of  mine  ore  treated  a  recov¬ 
ery  of  03,37^r  was  obtained  and  the 
average  total  tailings  loss  was  0.24 
dwt.  per  ton. 

Another  dividend  of  lo  cents  per 
share  plus  a  bonus  of  lo  cents  was 
paid  by  Lamaque  Gold  Xlines  on  July 
1.  of  which  Teck-Hughes'  share 
amoiimed  to  $424,800. 

Total  positive  ore  re.*erves  as  at 
M  iy  .31,  1030,  were  estimated  at  542,- 
.300  tons  grading  6  16  dwts..  or  -$10.78 
per  ton,  against  574.030  tons  aver¬ 
aging  0,38  dwts..  or  $11.16  per  ton 
at  February  28.  1030. 

During  the  peried  l.OOO  ft,  of  new 
ore  was  developed  on  various  levels 
down  to  and  including  the  31st  hori¬ 
zon  having  an  average  width  of  7.4 
fi.  and  grade  of  8.56  dwts.,  or  $14.98 
per  ton. 

Earning  .statement  follows  for  nine 
moniiis  ended  .May  31;  — 

lua  1148 

12, 482. 41  4  $2,177,945 

511.001  . 

15.3  48  00,106 


like  period  of  1038.  In  keeping 
with  the  increased  earnings.  Island 


Operations  Suspended  at 
Montague  Gold  Property 

Montague  Gold  Mines  Ltd  ,  due  to 
poor  bullion  returns  and  lack  of 
working  capital,  was  forced  to  sus¬ 
pend  operations  about  May  1st. 
Charles  H.  Tappin  of  Northwest 
Associates  Inc.  has  been  authorized 
by  Montague  directors  to  make  ar¬ 
rangements  with  the  company's  cre¬ 
ditors  and  the  government  of  Nova 
Scotia  in  order  that  operations  may 
be  resumed. 

Northwest  Associates  Tnc.  Is  pre¬ 
pared  to  finance  resumption  of  the 
work,  provided  a  satisfactory  arran¬ 
gement  is  made  with  the  creditors  of 
Montague,  on  simple  loan  basis,  at 
least  for  the  time  being. 


Naybob  Gold  Mines  had  a  net 

_ _  1.  los.s  on  operations  of  $4,243  in  the  i 

from  January  l.  1931  to 
dividend  from  oc.  to  Sc,  per  share.  ;  31,  Cash  on  hand  at  the^lot- 


ter  date  amounted  to  $9,231  with 
stock  subscriptions  receivable  of 
$7,640  (since  paid),  while  current 
liabilities  at  that  time  amounted  to 
$77,867. 

Shareholders  at  a  special  meeting 
_ _  ;  approved  a  mortgage  and  option 

Gold  Production  Show.s  Increase  •'^'■eenient  between  the  company 

,  and  Sheldrake  Securities,  repnrted- 
I  ly  controlled  by  Ewart  Angus  of 
j  Toinnto.  by  which  the  company  will 

-  I  immediately  receive  $.30, non  in  cash 

The  Quebec,  Bureau  of  .Mines  has  ,  i  rpayable  by  April  1.  1040.  at  6  per 
just  issued  it.s  regular  monthly  rent  Interest,  in  return  for  a  mort- 
statistical  bulletin  on  mineral  pro- 1  g.ige  on  the  property.  As  a  consid- 
diictinn.  This  bulletin  gives  the  pro- ,  eration  for  the  loan.  Sheldrake  Se- 


QUEBEC  MINERAL  I 
PRODUCTION  GAINS 


Over  May  Last  Year  of 
Over  19  Per  Cent 


diiction  for  the  month  of  May  and 
the  combined  production  of  the  five  , 
first  months  of  1030.  | 

The  production  of  gold,  silver,  i 
lime  and  cement  of  May  1030  shows  ' 
an  appreciable  gain  while  that  of 
asbestos  and  clay  products  shows  a  thorized  an  increase  in  the 


slight  loss  from  that  of  May  1938. 

A  noteworthy  and  encouraging  fea¬ 
ture  of  the  bulletin  points  otit  the 
fact  that  there  is  a  rnnsiderahle  in¬ 
crease  in  production  in  May  of  all 
the  minerals  listed  in  the  bulletin 
over  that  of  the  preceding  month. 

Production  of  ashesto.s.  gold  and 
lime  for  the  first  five  months  of  1939 
shows  an  increase  of  8.  14  and  lOTr 
respectively  over  the  corresponding 
months  of  1938.  A  slight  increase  in 
production  was  also  noted  in  silver 
while  that  of  cement  and  clay  pro¬ 
ducts  were  diminished  a  small 
amount, 

MINERAL  OUTPUT 
—May— 


1449 

Asbestos,  tons  «•» 

,  29.414 

3  1.007 

Gold.  Ounces  •••• 

,  80.962 

Silver.  Ounces  ... 

.  96.947 

86,904 

Clav  Products  ... 

.  467.178 

$95,606 

Cement,  Barrels 

.  274  212 

241.384 

Lime,  Tons . 

.  14,405 

1  I.S08 

— First 

S  Months— 

1949 

1048 

Asbestos.  Tons  •• 

,  116,020 

106. 031 

Gold.  Ounces  .... 

.  409,084 

360.125 

Silver.  Ounces  . , . 

.  447390 

429.3  44 

Clav  Products  ... 

.  $263,264 

$267,082 

Cement.  Barrels  .• 

.  597.880 

62  7.4/3 

Lime.  Tons  ...  ... 

.  58,518 

49,259 

NO  DELAY  FROM 
ROCK  MOVEMENT 
AT  FROOD  MINE 

Operations  of  International  Nic¬ 
kel  Uninterrupted  Official 
Statement  Says 

CREIGHTON  STEP-UP 

Toronto  Bureau  The  Financial  Timet 

Toronto.  —  The  ''movement"  or 
"settlement”  which  occurred  in  the 
north  section  of  the  Frood  Mine  of 
the  International  .Nickel  fompany. 
between  the  2.000  and  2,600  tt.  lev¬ 
els  will  not  Affect  production  of  the 
company,  according  to  officials, 
Any  reduction  in  tonnage  due  to 
this  movement  will  be  made  up 
from  other  parts  of  the  Frood  Mine 
!  and  from  other  operation.=. 

During  the  past  two  weeks  there 
has  been  evidence  of  a  slight  set-  j 
tlement  in  this  section  of  the  mine.  ' 
and  ..as  these  became  more  pro¬ 
nounced  last  week  all  men  were 
withdrawn  on  Thursday,  June  20, 
by  company  nffirials  as  a  .safety 
measure.  The  miners  have  been 
placed  at  other  workinss  in  the 
mine,  and  50  men  have  been  trans¬ 
ferred  to  f'rcighton  Mine,  where  op¬ 
erations  will  he  stepped  up  to  main¬ 
tain  tonnage,  while  a  readjii.vtment 
of  the  worklnas  at  Frood  can  he 
made.  Such  an  occurrence  a.-  that 
which  occurred  at  the  Frood  is  not 
unusual  in  laree  mining  operations. 
Similar  movements  have  occurred 
in  past  years  and  are  provided  for 
to  the  best  of  human  ingenuity  and 
skill. 

Plenty  of  Warninn 

Frood  is  one  of  the  largest  nlck- 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

o»;r  statlstical  staff  w  ill  be  pleased  to  answer 

LNOLTRIES  REGARDING  ALL  CLASSES  OF  SECURITIES. 

F.  T.  Crawford  &  Co. 

MEMBERS: 

The  Toronto  Stork  Eirhanftr  Wlanipeg  Grain  Eichanga 

Canadian  Commodity  Exchange,  Inc. 

11  JORDAN  ST.  ELGIN  2201  TORONTO 

BRANCHES:  BARRIE  —  ORILLIA 


in  a  few  weeks  or  so,  amd  proba- ;  Siscoe  Production  ShowS 
t.ly  up  as  hlrt  ..  '00  ton.  dull,-  Ous , 

The  mill  is  currently  taking  ore  j  - - 

from  stope  develotiment  on  the  100.  i  Siscoe  Gold  Jlines,  Limited,  in  It.s 
300  and  450  ft.  levels,  of  varied  i  monthly  report  to-  the  Montreal 
grade  ore  and  Is  us^d  to  maintain  i  Curb  Market,  shows  June  produc- 
mill  heads  at  a  fairly  even  rate.  |  tion  of  $157,211.  This  compares  with 
-  -  -  I  $162,983  in  May  and  $206,173  in 

Broulan  Porcupine  Grants  |Junei938.  ^ 

—  ,  .  .11  Production  was  from  17.932  tons 

Extension  Option  to  Hara.«  mined  as  against  is  600  tons 

-  I  handled  in  May  and  17,772  in  Juno 

Owing  to  unsettled  market  condi-  |  a  year  ago.  Millheads  averaged  $9 
tions  the  dates  under  the  option  ,  per  ton.  unchansred  from  the  prev- 


ciiritie.a  will  also  receive  123. iOO 
fully  jiaid-up  shares,  and  options 
on  an  additional  900, OOU  shares 
whicli  will  net  the  company  $180,- 
oon  if  fully  taken  up.  To  permit 
this  arrangement  shareholders  au- 
mni- 

pany's  capital  from  3,590.000  shares 
of  $1  par  to  5,000,000  shares  of  $1 
par  value.  I 

General  manager  I.  M.  Mar.=hall  ' 
stated  that  the  mill  had  been  hand¬ 
ling  15ii  tons  daily  in  recent  week? 
with  millheads  averaging  $6  per 
ton,  and  he  believed  that  this  ra'e 
could  be  maintained  for  some  time 
Ore  is  being  supplied  from  5  fare? 
at  present  with  sloping  operations 
being  carried  out  on  the  490.  500, 

790  and  890  foot  levels.  On  the,  700 
foot  level  1,000  feet  of  drifting  has 
been  completed,  with  270  feet  of 
'his  in  ore  A  further  500  feet  to  the 
west  of  this  ore  body  the  drift  has 
a-gain  entered  ore  at  a  point  about 
700  feet  west  of  the  shaft. 

In  the  first  25  days  of  June,  Mr 
Marshall  reported  that,  of  the  S.OoO 
tons  of  ore  milled,  approximately 
1.000  tons  had  come  from  develop¬ 
ment  work.  At  the  current  milline 
rate  the  production  Is  sufficient  to 
cover  all  expenses.  The  body  in¬ 
clines  steeply,  dipping  towards  the  mines  in  the  world,  and  was 
west  with  widths  of  about  100  feet  'Visited  by  Kina  George  and  Queen 


agreement,  which  Rrniilan  Porcu¬ 
pine  has  with  Haras  '  O’-p.,  have 
been  extended.  To  date  the  com¬ 
pany  has  received  from  Haras  i  orp 
$300,(100  as  the  purchase  price  of 
j  890,(100  shares  of  its  treasury  stock. 
I  lAirthcr  options  aro  200, oim  shares 
'  at  65  cent.?;  JOO.ooo  at  SO  cents. 
I  and  a  further  100, OOO  shares  to  be 
;  issued  to  Hiiia.4  '  orp.  without  con¬ 
sideration.  subject  to  subscription 


inns  month,  and  compares  with 
$11.92  in  June  1938. 

Aunor  Engineers  Prepare 
For  250  Tons  Milling  Unit 


additional  capital  required  to  bring 
the  propert?'  into  production 
.Net  ( urrent  assets,  including 
stores  and  bonds,  were  in  excess  of 
$100,000  at  .Tune  1.  last,  considered 
sufficient  to  cover  development 
costs  for  at  least  six  months. 

UCHIBONDSARE 
LISTED  IN  TORONTO 

Finandng  of  Mine  Develop¬ 
ments  Through  Bonds 
Gains  Favor 


at  the  800  fool  level. 

The  old  hoard  of  directors  was 


r*ro.a-.  production  •• 

div  .  ,  •  *  , 

G*'nerfil  income 

Total 
r>ev  m 
I  n  VI  r  / 

G^n^ral  expense  . 
Lxf-  outside  prop. 

Net  pr-rrlit  ••••. 
NVt  alN.^r^  .  . 


,  mill  exp. 
Taxes . . 


$3,108,7^2  13.038.041 

1.330.724  1.302.300 

200.480  250.700 

152.300  |05.4Ots 

18.020  10.047 


SrLBAK-PREMIF.U 


I  Elizabeth  a  few  weeks  ago  when 
an  inspection  of  tie  2,800  fL  level 
re-elected  with  the  exception,  of  G  j  made. 

E  Beggs  of  Rochester  who  resign-  John  F.  Thompson,  executive 
ed  and  was  replaced  by  G.  E,  i  ut- i '’'ce-president  of  the  company,  is- 
cliffe  of  Toronto.  R.  J.  Naylor,  official  .statement  on  June 


$  1,4  7  7,251  $1,218,441 
28  7-  24  3c 


.Silhak-Premier  Mines,  subsidiary 
of  Premier  Gold  Mining  Fo..  has  de¬ 
clared  the  regular  quarterly  dividend  I  chair 
of  4  cents  per  share,  payable  July  2,3.  | 
to  shareholders  of  record  July  5.  On 
the  2,500,000  shares  outstanding,  divi¬ 
dend  calls  for  distribution  of  $100,- 
9(10.  This  is  the  third  such  dividend 
this  year  and  when  paid  xvill  bring 
total  distributed  in  1039  to  date  to 
$.300,000  and  grand  total  since  incep¬ 
tion  of  dividends  in  1938  to  $500,000 
With  declaration  of  this  dividend. 
Canadian  mining  companies  are  now- 
on  record  to  pay  out  the  sum  of  $6  - 
099. ,321. 05  during  the  month  of  luly, 
with  Kootenay  Belle  still  to  be  heard 
from. 


president,  was  unable  to  preside  at !  w-hich  read  as  follows; 


the  meeting  due  to  illness,  and  Jos 
Montgomery  of  Toronto  look 


Slight  Profit  Increase  for 
Coronation,  Frontier  Wells 


The  Western  Oils- 


“There  was  some  movement  in  a 
the  i  section  of  the  Frood  Mine  yester¬ 
day  between  the  2,909  and  2,600  ft. 
levels.  There  was  plenty  of  warn¬ 
ing  of  the  occurrence  and  the  men 
at  work  were  all  withdrawn  well 
in  advance.  This  movement  .affects 
only  a  small  part  of  the  mine  and 
when  the  movement  comes  to  rest  a 
thorough  examination  will  be  made 
before  men  return  a.gain  and  min¬ 
ing  is  resumed.  .Any  tonnage  re¬ 
duction  due  to  this  movement  will 
be  made  up  from  other  parts  of  the 
Frood  Mine  and  from  other  mining 
operations  of  the  company.” 


Uchi  Gold  Mines  Pours 
*  Fka  GoW  valued  at  $70,000 


Piping  Oil  To  Winnipeg 

British  Agents  Here  to  Investigate  Possibilities  and 
Markets  ■ —  Line  May  Be  Started  Within  Year  — 
New  Tests  on  Del  Bonita  Field 


McKenzie  Red  l  ake  to 

Finance  New  Company 


A  piiicliiie  from  Calgary  to  Winnipeg,  first  link  in  a  line  that  would 
cven'iiallv  h,-  Vniilt  to  the  head  df  the  Great  Lakes,  may  he  .started  within 
.1  vear.  Tin,-:  is  the  opinion  of  oil  men  in  cloee  touch  with  developmen's 
111  Fnglanrl  .-iiu  e  Albetla's  oil  nii.-sion  visited  there.  That  Britain  is  inter¬ 
ested  was  shown  la.st  week  in  a  lepori  froni  London  stating  that  agent.- 
for  'w'l  Bi.itisli  oil  cnnipanies  have  gone  to  the  I'nited  States  and  t  anadi 
to  invesiigaie  the  possihiliiie.-  of  const rucling  a  pipeline  from  the  Turner 
\:ilh'v  lo  till'  head  of  the  lakes.” 


The  Fm.incial  Time» 

1  .perlai  meeimg  of 


Toronto  Bore.v 

T  oronto  — At 
shaiehoMer.i  of  Kic  hmar  Gold  Mines 
(1936),  Ltd.  held  this  week  approv¬ 
al  was  given  to  an  agreement  with 
Margaret  Red  I. ale  iMine.s  Ltd.  and 
McKenzie  Red  Lake  Gold  Mines, 
xvhere  the  latter  will  form  a  new 
.3.090,090  share  renipan.v  to  take 
over  five  claims  of  the  Margaret 
coiiip.inv  for  637.500  shares  .and 
one,  and  a  fraction  claim.s  ot  Rich- 
mac  Co.  for  212,300  sh.ares.  McKen¬ 
zie  Keel  Lake  will  advance  $30,000 
to  the  new  comfiany  for  wliicli  it 
■will  receive  300,000  trea.siiry  shares. 

DIcKcnzie  is  also  to  receive  op¬ 
tions  oil  1.300.090  .-hares  to  be  tak¬ 
en  up  on  a  monthly  basis  of  .30.oon 
shares,  from  .March  19  4".  with 
priC'-'S  ranging  from  1.3  cents  to  50 
rent.s  a.  .shaie 

Mnrk  ha.s  .started  on  the  properly 
with  the  .shaft  now  down  113  feet. 
A  righl-of-w  .ly  for  hydro  )iow('r  is 
ruiw  licin.g  cut  lo  the  properly  from 
the  Cochenoiir  Willaiis  proiicrly. 


,\goiit,s.  1!  IS  icpnrteil,  are  llie  .same 
wlvi  c'lnt'irreil  last  week  in  (IHawa 
will)  nv  nili<  i-.i  of  the  Iiomimoii  1 
inei,  l.onilon  fina.neier  Major  fiolieit 
lien:  ciii  i.i  then-  .spoUr.sman.  It  1.=  un 
,ler.-.! oi,.|  ihe.v  crprc.-ent  a  major  ffiii 
i..|i  111  (■■inipany  and  three  tiriiish 

fiii.iipial  hoii.^es.  The.v  are  here  p 
karn  a'  first  hand  ihe  state  of  .\1 
l„-'i;.i  oil  development,  the  i  o.st  of 
pipeline  const riicl ion.  the  sovernmeni 
atiitiide  towards  a  Brit  i.sh -financed 
pipeline,  and  what  on'leks  cmld  he 
exprcied  for  .\lber  a  oil  delivered  at 
the  head  of  the  lake.?. 

Oil  nn  n  (Id  n.-if  expect  to  sec  a  pipe 
line  cnii.strut  ted  immediately  to  the 
l.ike.i:.  a.s  this  would  scarcely  he  war 
ranted  until  <it,  lea.st  one  more  major 
oil  field  i.s  proven.  They  hope  that 
the  Briti.sh  interests  will  hiiild  th 
fir.st  link  to  Winnipeg  .ind  pave  the 
way  for  the  lake  line  hi'  a.vsi.sting  ii 
oil  field  de\-elopment.  A  hn-’  t  1  Win 
nipeg  would  serve  a  market  m  Sas¬ 
katchewan  and  Manitoba  .averaging 
ah.-iuf  11  000  hbis.  daily  and.  through 
lower  co.st  traiispoi-tation.  would  elim¬ 
inate  the  danger  of  competition  from 
-American  oil  in  this  area. 


IMHO  \ I, -SIS! 01;  >iim:,s 


DoivaI-.'8is((in  .'.linos  T.iiiiitod  ild- 
visos  llio  Tonuili)  Slock  LxcIkiii.uo 
Unit  iiiidiu'  lornis  of  iin  .igrocinonl 
JiiiKi  271I1,  1939,  llio  ooiiipan.i  is  is- 
.siiin,:;  to  I’roppocis  l.iioili'd  17.3. niHI 
shares  of  irc.isiir.i  slock  in  full  sal- 
isfaclioii  III'  an  iiidclitcdncss  of  $S.- 
7.3a  ,ind  i.-;  .urantiu.g  an  opiion  lo 
jiiinliasc  7011,11119  share's,  1.39. (uni 
sh.'ivos  at  ,3  cenis  hy  ()(  lolu'r  llli, 
1939.  139.900  ;it  6  cents  b.v  .l.iniMiy 
4.  1940.  190,000  .at  S  rents  bv  April 
4  1949.  139,000  .It  in  cents  bv  .Tu! 

•1.  1940  and  130,000  at  15  cciit.s  h. 
October  i,  1940,  _ _ ^  _ _ _ _  j 


GAS  A-  OIL  PRODTCTS  h.if  done 
about  tow,-  of  the  construction  work 
on  !t.=  'cracking-’  plant,  whe  h  i'  ht-ing 
added  to  it.s  present  plant  in  south 
Turner  X’allej-.  The  new  unit  -will 
have  ,a  capacity  of  .400  to  1000  bhl.s. 
a  da.v  and  should  he  in  operation 
someliiue  in  ..Augmst. 

Tlie  unit,  which  i.s  a  diii'licate  of 
Dll'  one  lioin.g  installed  liv  .Xivglo- 
Canadian  at  Brandon,  will  hring  the 
lolal  capacil.v  of  lias  A  Dil  I’roducts 
1,1  XlliMI  hills,  daily. 

The  alisurpl  ion  and  .skliiiiniim 
plains  which  have  been  eperating  far 
."oiiic  .\cai-.s-  ;irc  c;ipal)lc  of  liandling 
2. .'11111  lihls.  a  da,\  amt  ilic  new  unil 
will  lie  ii.sol  to  I  rack  the  hclloiiis. 

•  Ml  the  (  iiuipmi  lit  i.s  IP  w  and  Die 
plant  is  the  iiios'  iip-io-datc  ill  the 
(iiiintr.v.  Ill  addition  lo  the  craiking 
unil  an  cth.\l  hli-ipling  idaiil  will  he 
erected  and  Die  eoinpaiiy  will  he  in 
a  iM'sition  III  fiirni.-ili  all  gia'Ies  of 
pelroleiiin  pe.iiluets  from  Iraelor  fuel 
to  a\-iaDon  gasoline. 

lias  A  ( )il  I’roduet.i;  i.s  taking  pro- 
diielion  from  .xiercurc*.  Mipacle.  Na¬ 
tional  Betroleums  No  1  and  Ihe  tw-oj 
{  veils  of  Model  Spooner  to  which  were  j 
j  recently  added  the  oulput’  of  East 
Cre.st  No,  4  and  Harris  No.  2  •well.s.  j 


Toronto  —  roron.atinn  Royalties 
reports  net  proceeds  from  produc¬ 
tion  in  the  quarter  ended  May  31, 

1939  amounting  to  '$22,113,  before 
depreciation  and  income  tax  n.s  com¬ 
pared  with  $1.9.593  in  the  previous 
quarter.  The  .Hlowahle  of  the  com¬ 
pany's  well  was  slightly  raised  with 
the  result  that  revenue,  after  gross 
royalfips.  toralled  $24,187.  as  against 
$21.96 

penses  during  the  recent  qu 
w  ere  reduced,  resulting  in  the  in-  ! 
creased  net  revenue.  .A  diiidend  dis- 1 
trihution  of  21,2  rents  .i  share,  was  i 
made,  to  shareholders  of  record  ■ 

.Tune  29.  aggregating  $20  nno  on  the' 

890,900  shares  oiit.Jtanding.  Balance 
of  funds  in  hands  of  the  company's 
irustees  for  accrued  and  unascer¬ 
tained  liabilities  at  Mav  31.  10,39  to¬ 
talled  .$11,690,  after  inrome  tax  ad-, 
justmenr.  i 

Frontier  Roy, allies  reports  net 
piocppds  from  production  in  the 
quarter  ended  .Mav  31.  1939  before; 
depreriation  and  income  tax,  to-  | 
t.Dled  $29,828,  Due  to  .in  increase! 
in  .allowable  flow  of  the  company 
wnll.  revenue  after  iia.vment  of  I 
I  criis.s  j-.tyalties  w-as  slightly  higher  -  Ontario;  R  B.  Whitehead, 
rt  production  from  |  o'  $.t.i.363,  while  expenses  of  pro-  gp(.jj,.jOes  (  nnimi.ssinner 


Uchi  Gold  Mines  was  o.fficially 
initiated  as  a  ,sold  producer  last 
week  at  the  official  brick-pouring 
ceiemony  which  w.as  attend'^  hy  a 
large  group  of  prominent  govern¬ 
ment  and  financial  dignitaries. 
■Tack  E  Hammell,  Fehi  pre.sidenf. 
presided  over  the  ceremony  and 
among  those  pre.sent  were  Hon.  T 
A,  f'rerar,  Dominion  Minister  of 
Mines;  Hon.  D.  Howe.  Dominion 
Minister  of  Transport,  Hon.  Peter 
Heenan,  Ontario  Alini.srer  of  Lands 
and  Forests;  Hon.  <  olin  e'amphell. 
Ontario  Minister  of  Public  Works; 
Dr.  T.  H.  Hogg,  chairman  of  The 
Ontario  Hydro-Electric;  H.  r»ck- 
ahy,  riepiity  Minister  of  Mine.a  for 
Oniario 


They  will  also  g'  , .  :  ,  . 

the  Calwin  ami  Winalta  welU  which !  diietion  totalled  $3„-i3,-i  to  leave  net 
are.  nearing  eomplctinn.  '  proceeds  as  above.  To  make  a  dis- 

L.  A.  Boyd  is  plant  surerinteniicnt  A  j-ihut inn  of  2  cents  per  share,  to 


for  Ga.s  A  Oil  Froduct,-  and  has 
charge  of  the  eic'tion  .and  operation 
of  the  Diibh.s  unit  in  addhion  D  the 
existing  plant. 

Gas  A  Oil  Products,  L'  l  is  ‘in°  of 
the  A.  H.  Mayland  group  of  compan¬ 
ies. 


shaiehnldei-.s  of  reeo' d  Jtine  29, 
whirli  aggregated  .$39,09ii  on  the  1.- 


Foiir  gold  bricks  were  poured 
which  had  an  estimated  combined 
value  In  the  neighborhood  of  $79.- 
iiOfi  to  $7.3.900.  This  represents  out¬ 
put  for  the  month  of  June,  and 


W.  V.  McKinnon,  managing  direr-, 
tor  of  Traiis-.Alberra  Oils,  Ltd.,  ad- .  totalled  $16,089. 

vi.ses  that  Harrj-  Ingh.s.  con.sulting !  - - 

geologi-st.  was  completing  a  senes  of 
shallow  te.st  well.s  on  the  company's 
acreage  in  the  fipl  Bonita  ficid  with 
two  outfits  A.s  soon  as  the  ('ore  di'ill- 
ing  is  completed  a  fina!  selection  of 
the  location  will  be  made,  likely  \v(t'n- 
in  A^-mile  from  the  Tenriinal  well, 
w'hich  i.s  reported  to  be 
over  200  bbls,  a  day 

The  company  ha 

outfit  which  will  he  .shifiped  to  Del 
Bonita  shortly  and  drilling  operations 
will  .start  without  delay. 

Trans-Alhei-ta  own.s  acreage  on  the 
Sinclair.  Hi.g-h wood.  Lethbridge.  South 
Highwood,  B  illow  Creek,  North  Tur¬ 
ner  Valley,  Moo.se  Dome  and  Alorley 
stnicture.s  The  company  has  intro¬ 
duced  the  key-well  plan  of  financing 
to  raise  funds  for  operation  in  the 
Del  Bonita  area. 


500.000  shares  outstanding,  $172  w-as|  brings  production  s'nce  inception  of 
drawn  from  reserve  for  accrued  and  ;  milling  on  May  10.  last,  tn  better 
unasrert, lined  liabilities  and  added  |  than  $100.ooo,  Tlie  500  ton  mod- 
tn  the  net  proceeds  for  tlb?  quarter  |  orn  mill  ha.s  not  .vet  run  at  full  ca- 
At  May  31.  1939  the  reserve  for  ac- I  pacity.  Tn  date,  the  highest  tnn- 
crued  and  unascertained  liabilities  ;  n.i ge  treated  nn  anv  single  day  has 

I  been  429  tons,  with  the  lowest  250 

- - - — i  I  tons.  It  is  expected  to  oper.ate  at 

Brown  Oil  to  Purchase  1  pretty  dose  to  rated  capacity  with- 


Toronto  Bureau  The  Financial  Times 

Toronto,  —  Despite  reports  that 
the  management  of  Aunor  Gold 
•Mines  (formerly  .Aii.gite)  planned  to 
and  payment  for  all  such  optioned  |  install  a  mill  of  750  ton.s  daily  ca.pa- 
sharer-  and  providing  as  a  loan  any  1  city,  it  is  learned  from  official  sour¬ 
ces  that  company  englneer.s  are 
working  out  plana  for  an  initial 
milling  unit  of  250  tons  daily  with 
provision  being  made  to  double  fh.at 
rate  later,  if  mine  developments 
warrant  that  cour.=e.  Definite  an¬ 
nouncement  on  size  of  the  mill  will 
prob,ahly  he  made  late  next  month 
or  early  in  August  following  a  meet¬ 
ing  of  directors. 

Development  of  the  high  grade 
orehcidy  nn  the  1.990  ft.  level  west 
is  continuing  with  armind  299  ft.  of 
rich  ore  opened  to  da'e  Recent 
;  underground  drifting  has  given 
important  new-  ore  indications.  The 
I  company  is  controlled  and  financed 
j  by  Noranda. 

(Straw  Lake  Beach  Ore 

Reserves  Need  Revision 

Stra-w  Lake  Be-tch  Gold  Mines  in 
'  milling  ciperations  found  that  ton- 
1  nage  and  values  of  the  mine's  ore 
I  reserves  will  he  .-imaller  th.iii  estim- 
;  mated,  unless  ore  reserves  ran  be 
increased.  The  presence  of  consid¬ 
erable  free  gold  in  the  ore  has  been 
found  in  milling  nperatiems.  which 
had  the  effect  of  making  .actual  re¬ 
covery  lower  than  drift  samples 
would  indicate.  However,  much 
more  milling  will  have  to  be.  done 
before  any  definite  conclusions  can 
be  arrived  at. 

Production  for  the  first  .5  months 
of  1939  totalled  $119,798  from  the 
treatment  of  8.181  tons  of  ore  for  .a 
recovery  of  $12.31  per  ton,  wifli 
May  production  anmiinting  to  $29,- 
935  from  the  milling  of  i.769  tons 
for  a  recover?-  of  $16  49  per  ton. 

The  company  indebtedness  to  the 
Fanadian  Comstock  Co  for  the  con¬ 
struction  of  the  mill  plant  and 
cookery  has  been  reduced  to  $32,- 
700. 

Mill  Plans  Reported  Under 
Consideration  Cochenour  W. 

Toronto.  —  Cochenour  Wlllans 
Gold  Mines  is  reported  giving  con¬ 
sideration  to  plan.s  for  a  200  ton 
mil!  on  their  property,  east  of  Mc¬ 
Kenzie  Red  Lake,  .Actual  ordering 
of  the  equipment  ha.i  not  yet  been 
phaced,  hut  sperifications  .are  being 
considered. 

The  property  ha.s  h.id  about  5,990 
ft  of  undergro(ind  devf>lopment  on 
two  levels  down  to  275  ft.  depth, 
and  work  is  being  continued  Ac¬ 
cording  to  W.  P.  Macklc.  mine  man¬ 
ager,  seventeen  faces  ?vere  in  ore 
on  the  150  and  275  ft.  levels  last 
weekend.'  Over  S""  ft  of  ore  has 
heen  opened  on  The  lower  horizon. 
Ore  shipments  to  the  Gold  Eagle 
mill  were  stopped  recently  after 
5.909  tons  had  Iieen  treated  for  .a 
value  of  $191,900,  including  hnllion 
and  tailing,-:,  .Average  millheads  ran 
$23.40  per  ton.  with  the  ore  coming 
from  the  1,30  ft.  level.  Financing 


Toronto  Buieau  The  Financial  Times 

Toronto. — Marking  a  new  depar¬ 
ture  in  Canadian  stock  exchange 
practice,  bonds  of  Uchi  Gold  .Mines 
j  have  heen  aiiproved  for  listing  on 
Toronto  Stock  Exchange  and  were 
called  for  trading  nn  Thursday, 

,luly  6  This  is  tlie  fir.'^t  time  that 
bonds  of  a  mining  company  of  this 
type  have  heen  admitted  for  trad¬ 
ing  on  a  Canadian  stock  exchange, 
although  financing  of  mines  by 
bond  issues  is  not  entirely  ne?v. 

How-ever,  it  is  only  within  the  past 
few  years  that  there  has  been  a.  de¬ 
cided  trend  towards  this  type  of  fi- 
rancing  for  developing  properties, 
and  a  number  of  prominent  com¬ 
panies,  including  Preston  East 
Dome,  Lamaque.  .and  Uchi  have 
successfully  used  this  method  of 
raising  funds  for  mill  construction. 

Listing  covers  the  authorized 
and  issued  $l,9fi(i,np0  eir  first iiiorl- 
gage  sinking  fund  bonds  due  at  par 
by  Deceinher  31,  1941.  issued  in  de¬ 
nominations  of  $199,  $590.  $1,900 
and  .$6,000.  Stock  issue  of  the  com- 
panj  comprising  3.090,000  $1.00 

par  value  shares  of  which  2.59ii,ono 
are  outstanding  is  already  li.sted  on 
the  exchange. 

Bond.'  were  Issued. to  fln-ance  con¬ 
struction  of  a  500  ton  daily  capa¬ 
city  mill  on  the  company's  proper- 
ly.  comprising  29  claims  in  Earn- 
gey  Town.'hip.  Patricia,  District, 

.Northern  Ontario.  The  mill  com- 
inenceO  operations  May  loth,  1939. 
and  first  gold  bricks  were  poured 
at  the  end  of  Tune. 

The  bonds  xvere  offered  .at  par  to 
.'haceholdors  la.st  October.  rarr>-iug 
a  bonus  of  25  shares  of  .stock  with 
each  $100  principal  amount  Presi¬ 
dent  of  the  company,  ,Iohn  E  Ham- 
mcll.  agreed  to  have  an.v  bond.s  not 
siih.'rrihed  for  by  sha.reholdei .s  'un¬ 
derwritten,  but  the  entire  is.sue  w.is 
taken  up  hy  shareholders.  , 

Interest  on  the  bonds  commenced 
I  October  10.  1938.  payable  on  the  last 
days  of  Tiinp  and  December  and 
Initial  pajiiient  at  The  rate  of  6ff 
per  annum  was  ii.iid  lune  30th  la.st. 

Bonds  ore  secured  hy  a  first  mort¬ 
gage  upon  proppitie.s  and  equip¬ 
ment  ,ind  ('oii;-titiife  ,a  first  floating 
('li.'irgps  upon  undertakings.  An  an-  |  under  present  options,  xvnuld  place 
nnal  .sinking  fund  comprising  5O97  |  $280, 0011  In  the  company’s  treasury, 
of  net  earnings  of  the  company  j  .  - - - 


of  the 

foiiiniciK'Pd  lime  "9,  pajonents  to  be 
m.ide  ivit.hin  90  days  after  the  end 
of  each  fiscal  year,  whicli  ends  De¬ 
cember  31sf. 

SIGMA  MIXES 


KEMIK  IA  (.OT  Ii  MIXES 

Toronto. — Kenricia  Gold  Mines  is 
now  tuning  in  the  new  100  ton  mill 
on  Its  Lake  of  the  Woods  property. 
The  mill  starts  with  developed  ore 
above  the  359  ft.  level,  59,900  tons 
Gross  production  at  Sigma  Mines  1  of  about  $14  grade, 
for  June  1939  amounted  to  $137.-  ;  The  shaft  was  recently  completed 
.312.88  from  20,316  tons  milled  This  '  to  500  feet  xv-here.  a  new  level  has 
compares  with  production  of  $160,-  been  established  and  on  which 
117.67  in  the  previous  month  and  '  crosscutting  to  the  ore  is  now  un- 
$146,315.30  for  June  1938.  1  derway. 


Turner  Valley  Leases 


It  is  learned  officially  that.  Spoon(=r 
Oil.s,  Lid.,  has  expanded  It.s  hoMing.s 
liy  Inking  .Mi.onii  .shares  in  Grea.sc 
Creek  i ’I'Dolciini.s  and  tiy  acfuiii'ing 
an  iinslalcil  iiilerc.st  in  llarri.s  .No.  1 
Well,  The  laUci-  1.'  Hi  idddiicl um.  hav 
iiig  iccciiD.v  coiiK'  ill  with 
flow.  Cica-c  Creek  I ’et  r((Jeiiiii 
I'J.t'llll  nere.s  In  Die  Cn-ase 
.slnicliii-e.  .Aiiproxiniatel.v  :i.:>iMi  acres! 
(if  this  liloek  was  ((iinliineil  ullli  l-l.riiiii 
acres  of  :iil iciniiig  gniniiil  nwiii-il  by 
the  .Norlhwesi  i'.i.,  a  .siihsidiar.?  of, 
liniieriiil  (hi  C,,..  for  a  .iniiit  ile\ I'ldli  -  j 
ilienl  pi-dgiam,  eai  h  (  (iiiipaliy  taking  | 
an  nnillvided  diie  half  inter,  si  in  Die 
Idlal  hldi-k  (if  7,11(10  acre.s.  \  l<  ,s!  well  | 
is  heiim  drilled.  (  iich  (-(iiiipan,'.  hay-' 
ing  ('(inl  rai't  el  Id  coni  rileil  e  one  half! 
Die  mone.v  necessary  r,>  drill  this  well  i 
aii'l  ('ach  conii'an,?  h”ini;  -iiliDe(|  to] 
.ia'r  ([f  the  pro(|’ictioi-i  from  this  joint  , 
block  The  well  i.s  dnlling  ’.'clow  S660  i 
ft.  and  ge(ilo.tic.al  opinion  is  'hat  the. 
lime  m.iv  be  reached 
and  5000  ft. 


Brown  Oil  rorporation  has  enter-  ; 
ed  into  certain  agreements  to  pur¬ 
chase  land  in  Turner  Valley,  sub-  i 
producing !  ject  to  approval  by  the  annual; 

I  meeting  of  shareholders  to  be  held  i 
bo'ight  a  rot.arv  I  jjj  falgary  on  ,Tuly  1,3th  next.  j 

Through  an  agreement  with  i 
BrP?vn  Consolidated  Petroleums, 
Limited,  Brown  Oil  (Corporation, 
Limited,  will  acquire  an  option  to  , 
lease  from  Calgarv  and  Edmonton 
Corporation  Limited,  the  petroleum 
rights  on  L.S  D.  10  and  L.S  D.  15  of 
section  5.  township  18.  range  2.  west 
of  the.  5th  meridian  in  .A-lherta.  This  | 
option  is  presently  held  by  South- 
stream  Petroleums,  Limited.  a 
wiiolly  owned  subsidiary  of  Brown 
ConsolidaD'd,  and  the  ■igreement 
lpri)\i(lo.s  that  Con.aoliilatcd  will 
I  tr.'iusfer  it.ii  .share.'  in  Soiithstream 
j  lo  Brown  Dil  agaimst  59.900  no  par 
Kid  value  commoii  shares  of  Hro'.vii  Oil 
Ids  I  I -(M-poraDoii.  l-'iirlhei-.  Brown  Oil  lias 
■'■'t  I  .igrei'd  lo  issue  100.909  of  its  com- 
moll  slian's  lo  ( Oiisolidiiled.  if,  as 
and  when  a  well  caiiahle  of  lu'odiie- 
ing  200  hariels  or  more  jier  day  ha.s 
been  drilled  on  eilher  of  ihe  (wo  le¬ 
gal  subdivisions  iinohed 

'I'liroiigh  an  agreement  with  Rah- 
son  Oil  Comiiaiiy,  Limited.  Brown 
Oil  Col  iioralioii.  Limited,  has  ,ic- 
qiiired  an  o])t.inn  on  11  lease  from  Cal- 
gaiy  and  Edmonton  Corporation, 
Limited,  covering  legal  suhdivi.sion 
4.  section  9.  township  18,  finge  2, 
'.cest  5th  meridian  in  Alberta,  for 
which.  Brown  Oil  will  issue  to  Rab- 
son  50,000  UA>  par  common  shares. 


Vburse\^ 


..tKKUt” 


and 

Black  Horse 

Conada'i  Finttf  ALE 
Made  for  five  geneiatlont  by  tfia 


betw  c-en  4000 ; 
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STOCK 


AbiHbi  .  . 
Do.  frr 


- SViiPk  (u'.dfcg  jjulv  4.  1P39. 

Prpv.i  ,  Highv  l«ow  Friro 
vCl.opp' 

•SOc  '  #Pc  ../fiPc 


Chaogp 


. 41  .'0  l.po  fe.. 


y;: 

i . . 

ifUi 

113  .  ”.’0 
23  ' 


4 102’ 


J  22 

'  2^1.^ 


22'vil21  ~ 

3.0  "^34^5  — 

.. 


.;i73i/s  - 


Df'..  I  % 

Agn^w  ?u*rasi«:. . . . 
n't .  rr*'f 

Alb‘>rTa  Ci’-air  ^ 

Do..  pr#^f  . 4 

Amalgamated  EWtric  ..  1 

Do.,  rref  . ^  29 

Aator.  ftrevf-rieis  . 16V$ 

Do  .  prof  . Jus 

Aspor.  Te!.  A-  ToL,  prel.  g  31 

A<'me  Glovr  . . .  -b 

Algtma  5'Tef'l  . £  10l^( 

l'o.,pref  .  J 

Arglo  Car.  Tel.,  pref . .  .^  43 

ApbPi^tof  C*o’’p  ...tf  23 

Ault  A  Wihorg,  pref  , ,  .5192 

Parker?  PreavT . 7 

Do.,  pref . .  .  .  .^  33 

Barcelona  . .  5 

Bathurst  Paper  A**. ..  J  6 

X.  Bat*  If  Grain . Jl  00 

Do.,  p^ef . t  17 

Beatty  P'o* 

1)0..  Isf  pref 

Do  ,  2pd  pref  . . 

Bel!  Telephone  . . 3l7'^5|l 

Blue  Ribbon  . .  3'^ 

Do.,  pref  .  .  SO 

Brar.tfo-d  Cord.,  pref  ..V  13 
Brar.ilian  ...‘  9 

Brewers  A*  Distillers  . 

B.A.  Oi»  . 

B.r.  row'»r  A*’ . 

Do..  B'’ . 

Bruck  ?’lk 

Building  Prod.  Class  A 

Burhncfon  oteel . 

Biltmore  Hat .  ^ 

Burt.  K.  X .  28 

Burry  Biscuit .  * 

Do.,  pref  .  *  \ 

Calg.i'y  Po*rer  .  7.3  ' 

Can.  Bakeries  ■  A .  l.oo 
Do.,  p'^ef  ... 

Can.  Brea-l 
Do..  A"  pref 
DO..-B  pref 

Can.  Cement  .  ■ ’4  ?  '  "'i  r  * 

Do..rref  .  96  »  9t  ^93V^ 

Can  Fa-ke-.  .  82  32  SO 

Can.  B-r-wrries  .  90*  1  lo  ^  90c 

Do  p-f^f  ,  20 »2!  #  20i..^ 

Car  Pound,  a.  Forp.  A.  7  7 

Dr...  B'-  .  :0 

Can.  C vr|e.  pref 
Can.  Nor.  Fo«-fr  ....  16 

C  an 


Sales  Bid  Ask 


4H 


- 1939 - Current 

HIgb  Low  Div.  Rate 


-  M 


464 

25 


2r-4 

34 

!!.*'  * 

2! 

6 

1 

13 

9 

63c  b 

113 

104 

*7 . 33 

24 

....  1 

24 

13 

j 

24 

1 

S3 

29 

!6*i 

115 

144 

'jOn 

139’t 

*7,30 

31 

2.9 

s  « 

3 

w.  . 

-  4 

FTO 

.. 

14H 

70 

51 

.... 

48  50 

4' 

$2  75 

~  4 

15.59 

2?  4 

19 

63cb) 

10!  4  -. 

102 

lOD^ 

,8  V, '3 

•“  1.4 

185 

4 

9^2 . 50 

—  T 

4  A 

37 

Zb 

3  „ 

6 

4*-i 

-  4 

"0 

84 

AOc 

.. . . 

75c  wa. 

1.50 

15 

3 

102 


1 

-  H 


j  ^  wi  *•  ■*■4 

5  22’t/i21^I  +  ^ 

a  2:r5y2o3.i  1 


^  2 '4 


W 
43 
51  S3 
.303 
5033 
2?0 
S.3 
30 
11 ‘.i 
10 


3'yi 


i-iii  i> 

. .  103  ^3<! 

.  .34':<(o3 


35 


Do.. 


"ff 


104 •■5'  lCM'-<  IfM 

35 

1.  60 


-  -!?. 


—  3 

-  -i 


297 
600 
53  S 
125 
10 


37 

173 

3'f 

31 

214 

2^^ 


12-5 


S3 
1  00 
41 

5V5 

105 

'.04 
102  4 
32 

i.,3n 

23 

10 

105 

13 

2h 


165 

a  4 


13'3 


14 

3/t 

6 


J2 

J1.30 


Car.  15';  ro  .V  C  ablf- 
Do..  B  '  .  . 

Do  ,  prof 

C ar,.  Bro.rjp  . 

I lo..  P't?  . 

C an.  C a-r.or, 
r>o..  ifT  prd 
Do.,  2r.d  prf{ 

Car.,  Ca'  i:  Fourdry. 
Do.,  nrof . 


.5'. 


‘  -J 


Ca,-..  ^e!a^.e^^ . 

16 

T’.i 

OO 

Do.,  rref 

-1  7384 

Can.  C nr.  'erTers  .  . . 

C  ar.  Cntter.P 

..  65 

Ca*.  A.  D;^k 

- 

Can,  Fambank...  pref.. 

'  *02 

f  an.  G,:i.  Ele'trm.  .. 

,.245 

24? 

:::: 

1?  *i:s^  -  4 

3-.5  I  3-4  -  ’5 

21-.i?10  4  -  1 H 

i6;.^Jii5  —  5, 

il045i  -  '4 


-t  lO-'i  10, 


S5.,'0 


A 

S3  00 


Int. 
S4  00 
Inv 


I  Fantopec  Oils  . 

*  Penmans  limited .  . . . , 

.  t^o..  rref  . 

1  Phrtc>  Engravers  . 

,  Rico  Power,  pref. 

.  Po^Tf  Corp  . 

I  Pressed  5Tetals . 

Pr’ce  B’’os  . . 

Dr..  p'*ef . 

!  Quebec  Power  . 

Regent  Knitting . . 

Do  .  pref  . . 

Remington  Rand  ...., 
Ri'  erside  >ilk  ‘  ‘A’*.  . . . . 

RoHand  Parer  . 

Do.,  vot  trust . 

Do.,  pref  ,  . . . , 

Reinharot  Bre^eeries  .. 
Russell  Tndust»-ies  . 

Do..  r’'ef 

Sague^av  Power,  pref. .  . 

Silt  e-wood  Dair^'  . 

Do  .  nref  . 

Shaw.  W.ater  A 

Sher.  Williams . . . 

Do.,  nrrf  . 

Simon  A  Sons  . 

Do.,  nref  . 

Simrson  .A"  stock  .... 

Do..  B* . 

Do.,  pref 

Sm'-th  (Howard'  Paper.. 

Do.,  pref  . . 

Soutbe»‘r  C an.  Fwr  .... 
Standard  Chemical  .... 
Stand.  Steel  A  Con.  pref 

Standard  leaving . 

I'o  .  pT^ef 

Stedman  Bros  . . 

steel  of  C.anada . 

Do.,  pref  . 

Ste»'li''g  ( .i^a!  . . . 

^fu.lrt  D’.i,  pref  . 

.  >up«^-«ilk  Hosiery . 

n.r,  pr*  f  . 

rt  1  .iwrence  Corn.  ... 

Do.  V  _ 

1  aw  Flour  \Tills  , 
Do.,  rret 

St  1  .)n  .  I'.’p*--.  pref  . . . 

TamM*''*'  1  td  . . 

,  1  'o  rr***  . 

'  Tir  Tor  Tailor? . 

Vo  .  pref  . 

Tooke.e  . 

To-o»'t^  F’--.-.at<'rf  ' ' . 

F'o  .  p.^ef 

T\i-ke*’s  Trba''Co.  pref. 

Tnin  ('•♦.•  . 

Vrio"  G'*?  Co . 

T'r’tfd  Steel  . 

Ui\  . 

’^o  .  rref  . 

W.ah.a«fO  Cotton? . 

W.n’i-er 
.  Do.,  p-ef 

'B>?tern  C anad.a  Flour 

Do.,  rref  . . 

We«rr'n  G-ocers  .... 
Do.,  pref 

Wf?t.  Kootenav.  nref 

V>«ror«  Ltd  .  _ 

Do,,  rref 

Wmnireg  Electric  "A  " 


fvM  . 
39  40 

21  125 

IS 

991^  !0l 


S.5?f 


13 


24 

17 

'i? 

35 

25i 

133 

125 

137 


10 

8 

10>ij 


-h'2" 

64 

74 

‘ifio 

40 

+  10 

10 

1304 

+ 

17 

174 

19 

'is 

te. 

130 

475 

12 

— 

120 

te. 

134 

1340 

•te 

194 

.500 

te. 

68  4 

—  i 

140 

te. 

19 

—  .W 

5 

44 

te.  ... 

12 

i7 

2! 

te.  ... 

10 

... ... 

25  H 

27 

23 

•  •  .te 

g 

10 

11 

... ... 

3M 

n 

• . ... 

90 

9.5 

99 

. . 

... . . 

2 

24 

. . 

100 

inri 

. . 

123 

130 

125 

--  1 

"20 

lO’ti 

1615 

95 


555 

134 


224 


924 

.«6 

112 

1334 


J3  00 
*6.33  I 

*1.00  I 

$7.00  I 

Int.  j 


NEW  YORK  STOCKS 


Air  R  eduction  . . . 
Allied  Chemical  ., 
-. . .  I  .AIM?  Chalmers.  .  . . 

«...  Am.  Can . 

.  .  .  I  Am.  Car  A*  F . 

^1.00  Am.-  A-  For.  Power 
Am.  Locomotive..  . 
Am.  Power  A  T.ight 
$.S  Pref 
Do  $6  Pref 
Am.  Wa^er  A  Elec 
Am.  Sm.el^ing 

16.00  J  Am.-  Steel  Foundries 
Am..  Sugar 
Am.  TcT.  a  Te!  . . 
Anaconda  Copper.. . 
.Atchi?on  -  -  . 

.Atlantic  Refining  Co 


$1.20  I 

SOc 

$2  00  ' 
50c 
oOr  , 


00 

$7.00 


June  28 

Ju!>-  5 

Net  1 

19.39 

19.39 

Chanee 

484 

494 

-b  14  : 

164 

103 

—  1  1 

*32*^ 

324 

. 1 

93  U 
20^4 

20 

rr-y^ 

24 

—  4  j 

te.....  j 

■374 

—  te.  1 

4 

84 

-  Hi 

404 

39 

-  m 

23’-^ 

+  14  ! 

!59 

22’^ 

254 


1614 

23H 

264 

20 


4 

4 

■34 

—  *  V4' 

’  os, 

4  A^i 

S'd 

Aviation  Corp . 

34 

4 

20 

20W' 

184 

2023 

234 

184 

9.5c 

Paid-  in  T.oco  . . . 

10' 

134 

13'n, 

10 

—  4 

43 

1-14 

10 

Balt,  i  Ohio . 

V 

44 

115 

113 

10 

115 

105 

$7.00 

Barnsdall  l  orp  . . . . 

13' 

134 

"i< 

—  4 

10 

9 

Int 

Benrtix  .Aviation  . . 

214 

22 

ipfi 

105 

—  1 

20 

no 

102 

$7  00 

Bethlehem  Steel  . . . 

.5.3 

534 

13 

7  A 

12 

13 

Boeing  .Airplane.  .. 

194 

234 

4 

44 

4 

19 

1  75 

Peroen?  . 

21 

23 '4 

03 

9.34 

39 

—  1 

132 

94 

70 

*6.33.3 

P'iggs  Mfe  . 

194 

194 

13  4 

134 

125 

. 

1.3H 

10 

Celtnese  Cnro . 

21 

224 

12  ir-^  +  4 

6  4  6  4  —  I’V 


213 

325 


io-l 


23 
71U, 
69'  ■ 


-  >4 

-  1 


—  14 


-  14 


364 

124 

8 

33 

8  53 
274 


*6  30 

SO.' 
Ir.1 . 
A 


44 

■,34 


13 

■14 


.44 


1235 

125 


12H 


134 ’.J  109  KO 


124' 

■114 


124  124 


134 
42- a 


116 

21 

114 


C.TO  d.  Pa.po 
Chffspfakf  A-  Onio  R 
Cbrvf,.*r  Motor,.  .  . . 
C oltafp  Ptlm 
iCors-  Edi.on  of  K.Y.. 
C ort.  Pakiog  a”.  . . 

C onfipontal  C an . 

C orn  ProdurTR . 

C  rnriblp  ttppl  . 

C oiumbia  Ga, 

....  Curfi,  \5'right  '  .5".  . 
Df'lan-arp  A  Hudson.. 
$5.00  Douglas  .-Aircraft.  ... 

.  Du  Pont 

FIpo  Powpr  Light. 
F'ppport  Tp'.as  .... 
Gpnpra!  Etpotrfo  .... 

■A  Gpppr.tl  Foods . 

C/f-nora!  Motor,  .... 
*2.50  Goodr 


63o 
*1  7.5b 

$1 . 55 


$1.33 
*5  03 


.344 

3!  4 


144 
35’^ 
63 '-5 
274 


14-4 

64i.i 

1434 

lo-H 

35 

444 


34 

314 

634 

144 
30 ‘5 

63  4 
26  5  • 
6 

244 

154 

67 

1434 

134 

344 

43^4 

431^ 

16 


1’ 

7.5 

00 

65  no 

— 

4 

4- 

4- 

14 

4 

93 

30 

96  00 

4* 

A 

13T 

30 

104  00 

4- 

14 

135 

00 

103  00 

te. 

H 

131 

50 

9Q  on 

+ 

133 

30 

106  00 

13? 

30 

93  00 

4- 

1V» 

113 

25 

98  00 

tete 

3 

135 

00 

103.50 

te- 

14 

134 

25 

102.50 

89 

50 

87.00 

tete 

JX 

113 

00 

112  on 

4. 

4 

103 

30 

102  00 

+  24 

105 

50 

104  50 

131 

00 

99  00 

90 

,50 

. 00 

4. 

134 

03 

103  00 

4- 

14 

63 

50 

56  00 

— 

14 

93 

50 

88  00 

14'< 

31^ 


C-W 


101  :< 
•i25  ' 
1 1 


43 ‘i 
20 


11%'  - 


4% 


.3H 


1092 

12«0 

295 


v960 

640 


(j'.'odvra''  . 

25*4' 

264- 

-b 

IPO  104  4 

$7.00 

Grra^  Northern,  pref.. 

20i7j 

234 

cOc  . 

Great  Northcjn  Ore.. 

14 

14 

— 

7  S 

(»revbnurd  ...  , 

1-4 

174 

+ 

1 5  !0 

Howe  >o'jr*d  Co  .... 

42 

46  4r*x 

$2  625'< 

Insri'afion  Crprj?r.  . 

94 

134 

‘-b 

173  163 

$7,00 

Irtr-rnat.  Harv  X’.J.. 

.544 

55 

4. 

•5  •’> 

Irttr.  Hvdro-E'.ec.  , 

*4 

4H 

— 

IS  n  00 

93e 

Inter.  Fare-,  rref  . . 

29 

33 

+ 

Do  .X’ew  . 

74 

34'  2 

Int.  Te!  ?.  Te!  . 

64 

64 

*5  33 

Johnf-Mar.ville . 

70 

734 

!6  12 

$1  00 

Kr'n.nec'ott  Copoer. . . 

324 

324 

; 

I 


provincial 


Alberta .  ^  . . . . . . 

Do  . 

British  (’rlurabia  . 

Do . 

Do  . 

Manitoba  ... 

Do  . 

Kew  Brunswick  .  *.  .. 

Do  . ; . ; . 

Xo^'a  Scotia  . 

Ontario  .  *** 

Do  .  .  ■  ■ 

r>o 

Ontario  iHydro-Elertric  Power  Com.). 

Do  . . . 

Prince  Edward  Island  . 

Quebec  . 

Saskatchewan  .  .  . 

Do . 

Do  . ’  ■  !... 


MCKiriPAL 

City  of  Charlottetown  ,  ^ 

City  of  Halifax . . . . 

City  of  Hull  . 

City  of  Levis  . 

City  of  Moncton . . ., 

City  of  Montreal . . . 

City  of  Ottau  a . 

City  of  Quebec  . . 

City  of  Saint  John  . 

City  of  St.  Lambert  . 

City  of  Sault  Ste  Marie. . . . 

City  of  Shawinigan  Falls . . 

City  of  Sydney  . 

City  of  Three  Rivers . 

•City  of  \  ancouver  . . . . 

City  of  Westmount . . . . . 

City  of  Windsor  . 

‘City  of  Winnipeg  . 

Payable  Canada  and  Xew  1  ork. 


Rate 

Maturity 

Bid 

Askrd 

6% 

1  M'h. 

.  1947 

68 

00 

72 

.00 

535 

1  Get. 

1959 

63 

•SO 

68 

.AO 

67e 

15  Feb. 

1947 

105 

00 

13S 

AO 

6% 

!  Sent. 

1953 

134 

00 

13- 

00 

1  Get. 

'0-3 

101 

^0 

135 

00 

f.% 

1  .Apr. 

1947 

98 

AO 

132 

AO 

4  4 

!  Ort. 

195! 

91 

AO 

95 

..AO 

54 

15  May 

19.53 

111 

00 

114 

.AO 

44 

15  .npr. 

1961 

137 

-0 

111 

00 

44 

15  Sept. 

1952 

108 

.AO 

112 

GO 

54 

1  July 

1946 

114 

00 

117 

.00 

44 

1  June 

1953 

111 

.=<0 

114 

.  50 

4% 

1  June 

1973 

108 

AO 

112 

00 

4'% 

1  .Vug. 

1957 

107 

AO 

111 

00 

44 

1  Jan. 

1970 

116 

00 

123 

rto 

3% 

1  Oct. 

1945 

98 

•  AO 

132 

.00 

44 

1  -i.ijg. 

19,58 

105 

AO 

108 

7  A 

4'"* 

15  .Aug. 

1953 

67. 

-0 

71 

50 

15  Men. 

19.52 

82. 

*0 

87 

AO 

1  Aug. 

1958 

75. 

00 

80. 

no 

m 

34 

1  July 

19.52 

98 

.00 

101, 

.  50 

44 

1  Jan. 

19,52 

106 

00 

139 

AO 

54 

1  May 

1952 

103 

00 

137. 

00 

5% 

1  Mfh. 

1964 

99 

no 

133 

00 

53^ 

2  July 

19,54 

108. 

no 

112. 

00 

0% 

1  Mc.h. 

1945 

98. 

AO 

102. 

00 

44 

1  July 

1949 

108. 

00 

113. 

00 

5'^ 

1  June 

1959 

104. 

AO 

109. 

00 

44 

15  .Apr. 

1971 

104 

00 

107. 

50 

4-4435 

,  1  May 

1967 

87. 

00 

91 

no 

64 

1  June 

1951 

112 

00 

116. 

00 

*4 

1  May 

19.56 

103 

00 

106 

50 

5% 

1  Aug. 

1944 

105. 

50 

109. 

00 

1  Nov. 

1958 

103. 

00 

103. 

AO 

6% 

15  Jan. 

1970 

96 

AO 

100. 

50 

4% 

1  May 

1954 

103 

00 

107. 

50 

34 

31  Dec. 

1975 

63 

50 

68. 

00 

44 

1  Apr 

1961 

98. 

50 

102. 

50 

zPayable  Canada,  New  York  and  London. 


Canadian  Active  Bond  Prices 


Tbe  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  July  5th,  1939 

GOVERNMENT  BONDS  r 


45)^ 


IPS  IIP  103% 

1;  12%  io 


$2.69  • 


6c0 
S.5.09  , 


i  .  r.*e' 


,  p*rf 
rref 


('a-ad  t  nre  N’at, 


oV-C  —  % 


$4.90  ,  Louisville  Xash  R.K. 
$1.00  Macy  R.  H.  A  Co  . . 
>Iiami  C opper  .  ... 
Montgomery  Ward  . 
National  Biscuit  . , 
yat’.onai  Cash  Reg.  . 
^  a^iona!  Power  A*  T. . 
N.^’.  (‘'e^tra!  .... 

North  Ameijv'*an  .  . 
Xo.-th  -Amor.  Aviation 

Northern  Pai-ific . 

<'>nioC*il  ,  . 

Facksird  Motor? 
Fa«'ifi'  Ga?.  A-  Elec.  , 
Penps\'M.  ar*a  R.R.. ., 
Param--‘unt  Pictures.. 

Pheln?  Dodge . 

Pr*‘?fed  'tee!  Car  ,  . . 
$3 .  ''g  Philip  St  orris . 


00 


43 
31 H 

49 

26  4 

Sil 

134 

235^ 

144; 

6 ’4 
34 


$! 


32' 

885^  83 


814 

74 

49-4 

irA 
21 'A 


6% 

3 

30  H 

?  i 
33:^ 

■H 


14‘i  19 

109-^  .. 


Can.  Ir.d.  .Alcohol  "A” 
Do..  B  .  . 

Can.  Iron  Fou.nriries  . 

Do.,  rref  .  .  . 

Car.  Lncrmnti.e  .  .  . 
Can  Fo-rig-n  Invest  , 
Do..  ?.••  f 

Can.  W.  B.  B^xe?  A  . 

C an.  D.!  C  “• 

1)0..  f-ff  .  . 

Can.  Pa'.  RK 
Can.  Winc.'ie? 
Co-kshutt  ri.->w 
C'arn4*i'*n  Co.  1st  p:?! 
Can  Wailpaper  \  .  . 

To..  B  . 

Corf.  Pakerif? 

Cons.  M:-..  A  Smelt.  . 
CV.r.sum-'?  Gas  ..  .  . 
Cos.  Imne.ra!  Mills  .  .  . 

CroTif  X*  ft  ('cal  .  .  .  . 
C'rrw.n  Cerk  vL  c'-a!.  .  . 
1 ‘is’lMf *f-^(ac-ar^.s.  .. 

. 

r*orr..  FounviriC'S . 

Tr...  r-ff  . 

r)om.  Anc'c  . 

Da-t;: -'O-  Br*dgf  .  .  . . 
1  ’om  Cca..  prtf 
1  *crr..  Glar? 

I'o..  rref 

Dem.  .'•teei  A  Cca:  B*' 

Z  »om.  f’o.'T  j . 

Dorn  Te..*^:le  . 

r  O..  pr*:f  . 

Drydc»*  P.arer .  .  , 

T>otr  Derf-sh  In*w\st.. 

To-.r-vf  . 

Dom.  1  a.-  A'  Chem  . . . 

I >0..  nref . 

Elecrrcfi:,.:  C c.-p  .... 

East  Kcotera”.  ccm..  . 
Eastern  Da  ric?  ...... 

Eaf-trrr  .'tef.l  Prod  .  .  . 

Tao..  pref  .  . 

Eastern  T  heairc f .  p-ef 
Ea.  -TAarhm.g  Ma;---.-.e 
r-ame!  c  at.  F:  a. 
Lrgi'fh  Ei'^tric  ‘A  . 
T 5,  ' 

Equi'able  T  Te  . 

Fa.mouf  Fia’-e-s  . 

Do..  .  r.^ust  .... 
Far.n:  Fa*mcr  Shop*.  . 
Ford  C  '..  '“’a®?  A  ’ 
r»o..  B 

Fou'-fia-ion  C.o.  of  Car. 


,  1  50 
20 


iii5  116  iii5 
'  4-.  44“  4 


4  •• 


tin, 


34 


3?  4 


43 

2076 


144 


554 

135 

25-6 

2,59 

*4 


ir-i 


96  4 


6-4 

23 

16 


$4 

C'^rrmerce  . 

1  1 

1 68  -y. 

!^> 

—  4 

NAA 

.te 

1“0 

lAO 

$2 

Cf' 

Pure  Oil  .... 

64 

tete 

00 

p.  . 

o->o 

213 

— 

3A 

'’lO 

<  200 

*13 

00 

Piibli''  Service  of  X'.J. 

3  A 

374 

— 

0 1 0 

2r>6 

-  14 

20 

21'1 

231 

.$10 

CO 

Rid’o  .... 

nH 

firs 

Of\ 

216 

O’  1 

■7 

222 

20.g 

$s 

00 

P.a'"50.  l?t  P’^ef 

624 

60  4 

— 

-0 

> 

.7*^0 

_ 

ioo 

210 

700 

*12 

00 

.R-^rublic  Irnr  A:  Steel 

14W 

'.44 

g' 

joo 

100 

10*1> 

ITS 

$s 

00 

^far?,  Koebu»  k  . 

744 

754 

T'-'ntn  . 

2.52 

2AA 

251 

1,35 

- 

- 

2A2 

243 

$!C 

00 

Sr.k  11  Union  Oil  _ 

Southern  ^acfic  . , . 

134 

101/-: 

12^ 

te. 

fa"  ^e-rrarF-r?  .... 

lr.2 

143 

—  4 

12 

162 

140 

$s 

0.0 

Southern  Railway... 

14  V, 

r  r.«*-a!  ^‘‘ar.  ^  vran  .  . 

•DA 

15. A 

J.’' 

on 

Do.,  oref  .  . .  • 

194 

234 

-b 

ICO 

00 

•’00 

102 

100 

$4 

00 

Marrlard  Bra.nd?.  . 

6.4 

* 

22 

te. 

te. . 

224 

•5 

25 

22 

*1 

00 

^tarda^d  Oil  of  Cal  . 

25|| 

264 

734  644 


64 


'j;  .ii'  La-.d  P 


.54  30 
>''c 


—  4 

-  34 


1  •  4  1  • 


25'!..  ^27  - 


'.Ci-i  IC9  1335-. 


’.64 


20=4  ;or, 

.56'  4S  ■  S3 

3.5  -234 


Sa‘  T-ust  .  .  .  . 

ir*s 

te.  .. 

19S 

211 

2*^0 

192 

Ge.,  L-ian  _ 

1  0 

110 

113 

^6  2‘  Ferare  Lr«.r?. . . . 

.^2 

43 

43 

33 

:A  1  rr*'  Tteier 

51 

te. 

— 

13 

81 

00 

TO 

.1,  Tci'crto  Mfirtgare 

.  ’■'i 

100 

— 

18 

te. 

114 

101 

*5  3n 
*2  Of* 


.163 

5*  34 


1424  03 

4’-i  ■  ' 


.-k  .--dir.g  Ju!v  -1.  '33.9- 
K;gh  l.r.w  r-'" 

Cha.-.ge 

126  1£3  —  2  ■ 

112  in  •4  ...- 

1  60  1 . 5.3 


.‘■4 


5  44 

S3  i  . 

94  ^  94 


2r.r''4  109 


-  4 

-■■4 


-  4 

-13 


.5S5  _ 


n,  r-  r>', 

F O-,'  G.. ' 

I-  .  o-r.f 

r P.-nf-.*.  nri- 

rV.  Bud  B-^Ark) 
C.3.'i.d2  M.il'.r.g.  .  . 
Fir.  \  ;-.-r,9rf,  ..  . 
C a-  3'a'‘h  . 


:;34  8 . . 


1104 


134  1:4 


jr.oo  <" s.'- 


vM 


—  H 

T  1 

- 


“i".  T’'-.-. 

r.a-3.  T--  J-re 
T'o..  r-ef 

Ca-ad'i’-  L;/r. 

ra-r.'*:^'.  Pvw. 

Ca-.  F'.  t:  F.  I 


!4% 


Car 


rr«-f 

'i'k---: 


G. 


To. 


"g house 


x,- 


Gu-d.  ''^'rarle.s!  . 

Gyrfum  '*  ::: 

Ham 

T  'o  .  r  -'-.i 
lia.m  p-' 

H<i  n-'L'  ri-rFtf 


20  W 


Ha- 


1 


•  lr.tr; 
Ir'  L. 


Irt 

In- 


.Tama 

KrV'. 

LaJ  r 
T’o.. 
Laura 
l.i.ndsa 


4-'*.  i''<  - 


42% 


4% 
'  4Vj 


oi 


J.otla’x  .4  .  . 

Do  .  B 

®  T''r  i**T*  prrf 
Lane  K  r  A 

care,  j-rr^ 

Merle  T.f'if  Oiarnrn.® 

T  o  .  p-r  ( 

Maple  }  '  a!  M  .Tg 


Mi^ehe!!  (  J.  >.  . 

r>0  .  prr  f  ,  . 

Monareh 

Do.,  rr/  f  .  , 

Mont-.'ai  otto-s 
Do.,  r-ef 

M' rtreb!  L  H.  4  Po' 
Do  .  T.vh  .-tureii 

Dc*..No»^-?  . 

Mo-teral  L'a" 

Mertrer;!  Trarr.'^iavs 
Me.or.  Corp 

I.'o.,  .A  ’  ore  f. .  .  . 
D.v,  -B’  r.-ef  ... 
Mui-reads  r .-.^p  .  .  . 

Do.,  p-ef 

M(  0  -o-.fe-a>' 

Do.,  i.-.'f 

McKinnon  ctee  l.  .  .  . 
r-o.,rr.  * 

Nat;e)ra!  B-e-we r;es  ,  . 

Do.r.'of . 

Katio.-a!  C.rna-rs  . . 


24  56  —  4 

23  -  4 


f4  - 


44 

''■4 


■-’4  ?'A 


-  14 


nv. 


LaV-  P  A-  B 

D;'ro.;r'  Pilr- 

(ft  rr-j.  t  ilr  T  r3’'?ne''t 
r  p-et 

M?.“  '  me  Tel.  .A  Te! 

Mon^^-eal  J?  p'^^'er 
Mnr*  pef  *:•  ;  tr.  WT 
r.'o  ,  r-*f 

'T'ii*T.l'en  p.  *■  p 

.'!'-''ker2'ie  Air  Sr.-.">e 
On*.  ;•  i’k»’’>t 
1)0  ,  pref 

?•  '•  a  Seorja  Light  ,  ,  .  , 
P.'itnn  >Tfir  .  .  . 

Lo.rref 
Power  '  orp.  r-e-: 

Do  .  2nn  r'e-^ 
Pro/irri-s' 

Querer  T  e'  -r'-. 


Sales  Bid  Ask 

High  Low  1 

....  4  4Vi 

4  34 

145  .te 

140  112 

10  .. 

1:2  lllV, 

130  . 

14 

1.50  2H 

3 

ibs.:  .. 

S4  3 

_  te.  95 

95  so 

MO 

141  13 : 

Tblfi  .  . 

13  11 

_  4 ->5 

bV4  .. 

te.  ..  73 

$0 

OaU  100 

aAlA  ’  .. 

2«>$  2S4 

AO  te. 

5  3 ’4' 

^,“5  .. 

3?.  32 

120  . 

14  lOU^ 

....  5  6->4' 

714  fi 

.  lOg  _ 

\oh. 

20  : 

225  \324 

• .  te. 

1:5  16.5 

AO  .  te. 

94  - 

25 

70  25 

.  45 

4  A  40 

13 

*100 

50  :!oo 

‘tO'  ‘lAc 

. .  3  ■'i  4 

4V<,  34 

AO 

10  2 

O.A 

4!  12 

.50  ! . 

60  S'-  4 

16 

«*■',  6 

’m  13 

1^4  10 

*700 

1  10  10 

te.  .  60  70 

60 

*  .5 

*  25 

7  *6'.^; 

10  15 

1.5  .5.* 

‘V  'X  ',0  - 

!*  Z1 

A  44 

'4  y 

te.. 

6 

3  4  “h 

1 . 7A 

l.”5  1  60 

1^0 

3.00  7  Ac 

fie 

17  11!^ 

2  5 

24  14 

2  A 

14  - 

7’ 

90  :.A 

.  ..  2^4  41/5 

24  '2  vfj 

<♦ 

0 

2  ’>  5  ,  .  te. 

3^  25 

AO 

£3  31 

54 . 

6  3 

35  . 

.> 

r.  S 

3  C 

24  A 

•5  2  4 

2-0 

TVs 

:0c 

’  ■<  A 

134  *6 

2  •.  , . 

c-  iV^ 

”  T! 

1  “  “  '4 

101 A 

30 

1 !  .50 

1 7,5  ;; 

20  2A 

6  Ac  1 5c 

100 

12  I-" 

14  r-. 

15X  \i4 

34  V*j 

2  2  A 

2  00  .. 

1"  114 

.  **  U  ;2 

!!!I  r,  4 

....  1  ' 5 

..  20  25 

25  21 

15 

2^  7 

. ,  AOr  90r. 

2  V  .5  Or 

....  1  35  .. 

! .  ?  0  ■ 

_  A4  ... 

16 

17  TC'-, 

!  ‘*  1  50  2 

!.-0  1*20 

335 

6^  A 

6  '$ 

f 

. ,  ,  25  74  : 

1  to  rOr 

.  '  AOe 

[  00  -Oc 

V.  A 

liH  12 

■'0  .  . 

i:  h4 

22A  1 

i  00  .AOr 

.  5>^ 

....  SA  12 

12 

....  92W  .. 

92 

12  5 

.  ’  100  110  1 

lo  lerj 

Standard  Oil  of  X'.J.. 

udebaker  . 

$4  99,  Texas  Corp  .... 
$2  '>9  Te?3?  Gulf  Sulphur  , 
Te^a?  Fa-ific, 

Tn-prAtv  Century  Fo.<.. 

4  99  Urton  Oarblde  . 

$12.09  t  nion  Pacific  . 

_  United  .Aircraft.  , 

U.S.  Indust.  Alcohol. 

C.S.  Rubber  . 

Do.,  pref . 

U.S.  .'^tee*  . . 

Do.,  rref . 

T'anadium  ... 

Western  T'r.io.n  Tel., , 
'^’e?ring.nou?e . . 

Worlworth  Co . 

'Leilow  Truck  . 

Voungrtowr.  Sheet  d: 

T  ube . 


H  , 

A  : 

' 


■A  ; 

>1 

•4 


4 

14 1 


-r  S4 


34'4  - 


6'-. 


$1 . 50 
Int. 


.$1 . 30 


.52  33 
Int. 


Int. 
5!  ’2 


i-4  64 


•5-!'4 


10c 

34 


^  I 


,  ptf 


Nat.  ftp. :  Car . 

N'iaga.'a  W.re  ... 
Nat.  b<  w.';r  Pipf  A". 

Nrv.'anda  Minas . 

Kcirth  Star  C>;!  . 

1.0..  pref . 

Ogtivtr-  Flour . 

Do.,  prrf  . 

Ont.  ntH.  !  Prod . 

rtf).,  p;(.f  . 

Orangf  C  nit.h  . 

P.-'..  prf  ! 

Ottawa  I..  H.  &  Pwr. . . 

Do.,  prp;  . 

Ottawa  Eieotr.c . 

C>tt4»a  Car  . 

Pag*  Uerscy  Tubes. . . . 


64 

i 


14^ 


34 

1004  100>i 


rjoo, 

7280 

K9 


3% 


JOO 

1% 

“A 


82}>; 


3  A 
“9% 


r.  %  $!  90 


♦  1  noh 
%l  OOo 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  £:  Co..  Inc.  Montreal.  Que, 
tSub'ect  to  Confirmation  and  price  change; 
STOCK  Bid  .Ash. 

.Ahitiri  Pow.  d*  Paper  7%  pref. 

.Acadia  Sugar  com  . 

Algom.a  >14^6!.  pref  . . . 

Do.,  com  . . 

.A.naian  National  Pipe  Line . 

Erannram-Herdersen  . 

E.C.  Puln  S:  Pacer,  prof . 

Do.,  com 

B. C.  Sugar  Refinery  . 

Burns  Co..  Lim.ited  '‘A”  . , . 

I  Do..  B  ■  . 

'  Calgary  Power,  pref . 

Ca-ada  i-  Dominio.n  Sugar  X*ew. 
anada  WI-h  k-  Gable,  pref  .... 

'  Ga-aoian  .Airways . 

'  Ganadian  .Arena  ,  .  .... 

■  Car-  Fai'ba-iks-.Morse  Com  ... 

C a*".  Fu-  Auction  SaDs,  pref  . . . 

Do.,  com 

Can.  Genera:  I.nvef.t.  Trust . 

C an.  Industries  Limited  "A”. . . . 

'  Do..  B  • . 

Do.,  pre-f  . 

C anaaian  Ingerf.oll-Ra.nd . 

C anai'sn  In'T-.-rment  Fund  .... 

Canadian  In^'e-^rors  . 

!  Cu-aoJa-  Tube  &  Steel,  pref  . . , 

'  Do!!  2nr* 

C an.  B.Vft 

^  a-adian  I^Vitinghnu-e 
Ch.arte-ed  Trust  £r  E.^ecut^or  Co. 

'“base,  W.  hTf  pref  . 

Claude  X’eor.  p-of 
Con®.  Div.  .'‘tano.  Securtie®,  pref 
I  Do.,  cora  . 

C. opelar.'i  Flour  Mills  . 

c  •'O’s-n  Trust  Company 
Dom.inion  of  Can.  Gen.  Ins  . . . 

Domirio’'  Transport  Co 

I  Dominio"  Woollens,  pref  .... 

Drimmond  Street,  Realty,  com 

^  Dunlop  Tire  X’ew,  pref  . 

Dupuis  Frer<‘S,  pref  . . 

Eastern  Trust  (5o  . . 

Fed*  -a!  (rrain.  com  . . 

F)o..  ptef  . 

Foreign  Power  Secs.  Pref  . . 

r.-fiman.  ,A.  J.  Limited  Pfd  ... 

Gov-lo  Pump,  nfd  . 

Do.,  com.  . 

Great  WV-?t  Lifo  . 

'  Guardian  Realty  Pfd  . 

Guelnh  Carofts.  Pfd.  . 

Do..  Com  .  .. 

Halifac  Fire  Intura.nce  Co  .  . 

Invf-.-rm.ent  Bond  ir  Share,  Pfd 
Ijo..  Com  .  .  . 

in  -v-stmen^  Foundation  Lrits  . 

Lo.nic''  ,y  T'Vftor.'^  Trust  C o 

7.!ar‘fi*''d  Theatre?  pfd  . 

Do.,  C oro  . . 

Ma-i^'ime  Tel  Tel.,  Pfd  .... 

!  )o..  -m  . 

Me;?‘'*v  Paper  Corn  . 

Mo:r  .*  Lsm.ited  Pfd  ,  .  . . , 

71nr:»rri'  .Aircraft  Industries 
'  Mont.  (  it:  A-  Diftrrct  Sa*'.  Ban! 

Mon*-ea!  Finance  6  7<>  pfd 
Mr,''Trea!  T-usf  (  omrany  .  .  . 

Mount  Royal  Hot.-!,  pfd  .  . . , 
j  .o.,  com 

yrw  Brunswick  Railway  Co 
Ne»A'  Brunswick  Tc'lep.ho.ne  Co.  , 

X*o.'’*r.ern  Ontario  Pow'.  Co.  6*% 

Pfd. 

N..''.  Light  A  Power,  Pfd . 

Do.,  rom  . 

Pro’  inria)  Bank  . 

Prudential  Trust  Go  .... 

QuebP'*  Pulp  *.■  Paper.  Pfd  .... 

oe'iancp  (i.-air,  Pfd  . 

K*’!:in''e  Grain  Com  . 

.Roy a'  T'‘Uf’  Com.pany  . 

:  ea!-0-.  a'  Canada;  Ltd . 

[  Sh^-rbr'ioke  T-Ust  C.o  . 

I  S-iive;  o'ood  /^cj.'ie®  Ltd  .  ... 

:  r^^ind.  f  i3>  Products  Com . 

'  .'■larfield  s  Limited  Com  . 

.'Un  I-ife  .Assurance  Co  . . 

Trod<rr  Fir.a.nce  .A  ’  Pfd  .... 

Do.  B  Ffc  . 

Do..  .-  Com . 

.^•o.,  B  ■  <*  om  . 

T Mist.- an  Guarantee  . 

\  ritc-d  -A.mus.emt^nt  /* "  . 

1  n:*ed  P.ond  hare  ..... 

I  nitf-.i  *  o-noratlon  fi"  ...  , 

1  ^o-ooratio.-  B”  . 

'  rii*d  .  A  6‘/.  pfo  _ 

V.%  ?tr  -r.  (I'-fi'.r.  •  nils  .  .  .  ... 

Wfrt*  .  tf.'l  Products  Com 

'.A’'ftc,;";  Fo:<cj>i  . 

Wi";a'oi  '■  no'o*  iv. . . 

V.'i.-ajo-  flotel.  Com  . 

Wing.-.  I.iiT..t*  d  . . . 


,  pref 


'R-^^we-y  . 

i.m  d’vid*  nd. 


127  ^  ^ 


y.B.  on.  01  in  T  OAiVb. 

rr<-.'|rr  -3-  -  X3u;-;y  'i'-'i r.’ . r.;  3’:‘. 

1-wt  (3f  ‘hr  r.."3  5':3G.'  yra:-.;  r.r.M  .3uar- ' 
Ur  New  Brutiiwick'.s  proilucuon  of‘ 


l'-'  pftt.'oloum  ..3  i.3f'  .l.iRij.ni/- 

.3  pori.'.d  thi.‘'  y'-;i.r  .■i.rr.oiinu  "o 
.•-.irrclP.  Thf^  1935  thr^r-  rnonth?' 
.  wiLS  88  'oarreis. 


Oil  Stocks 

Suppli‘'d  bv  A.  M.  Kiddt 

.AMinti-  P*  com  . 

Bu«  k*  v«  pit »  I  ine  . 

r.u'f-ka  r  iff  ^-in.  . 

?''Cia'‘a  I  '  I  ine . 

'  a'lO'  a-  Y  unfit  . 

V  fy  tf.f-rr.  T  me . 

Dr  io  Ci!  . 

f.o’itht  'n  F'rpo.  ^>i!  . 

;  out*''*  'T.  r ip*  f  me  . 

f^.'inua^d  r*il  of  r alif  . 

ftanoard  ("*i!  o?  Indiara  . 

t'  »ardard  Gi!  of  fs.J . 

TDion  Tank  f  ar  common . 

Impel  lalGu!  . 

Ir.fernatio.na!  Pete  common . 

i  ftocony  Vacuum . . . .  • 


34 

4V5 

$3 

70 

9 

31 

2 

*4 

1 7 

22 

*A 

*7 

79 

82 

2 

4 

2 

99 

102 

25 

103 

109 

3 

11 

20  ' 

25 

9 

11 

5 

'9 

205 

197 

201 

1"I 

174 

no 

125 

3  75 

4.10 

f, 

50 

55 

3 

4 

4 

ft 

97 

te. 

5’ 

53 

9.5 

24 

23 

9 

f  ft 

3 

lOr 

30c 

ft 

S 

95 

120 

125 

.  2 

4 

7  Ac 

14 

10c 

30c 

3 

23 

40 

45 

ro 

‘5c 

VA 

21 

24 

2 

4 

30 

4.5 

55 

.5 

S 

240 

265 

13 

18 

100 

104 

10 

24 

4 

A3 

37 

43 

20 

‘2 

15^ 

17  H 

1ft 

3 

's 

'1 

‘3 

340 

'2 

’3 

10c 

30c 

23 

30 

10 

12 

96 

105 

113 

115 

AA 

6 

24 

4 

SO 

34  ! 

3 

.A  1 

90 

4 

5H 

125 

135  • 

2 

4  • 

2 

4 

90 

1 

395 

415  ‘ 

76 

..  i 

7.5 

1 

13 

10 

25 

?!  ‘ 

i 

22 

24  * 

0 

20 

, 

23  I 

s 

7 

8 

9 

4 

6 

40 

j 

3 

^  1 

- - 

cOc  1 

1 

-  d-  Co. 

! 

1 

P.A 

A^k  ' 

20  H 

20  4 

va:* 

16  -rf 

*6  4 

ft  ; 

3 

3u; 

r.4 

-  '>s 

29V  i 

34 

4'<  ; 

2 -’4 

26  ' 

2J  . 

2-  A 

l\4 

4I> 

214 

14 '>j 

Vr^ 

21 M 

21 

1004 

101 

103 
1044 
1004 

1004 

944 

104 
1034 
1024 
134  4 
1084 
1084 
1044 

1124 

1134 

110>f 

1124 

1124 

1124 

109 

1124 


824 

101 

125»4 

1014 

108 

1054 

101 

1154 

334 

101 

93 

103 

1014 

99 

87 

1014 

1044 

1054 

103 

724 

68 

99 

934 

1024 

103 
994 

104 

104 

105 
1354 
1054 
1014 
1064 
1354 
1054 

68 

1054 

1034 

74 

64 


131 

1034 

984 

974 

924 

1014 

10154 

1004 

1024 

1064 

2064 

1034 

no 

1104 

1384 

1094 

1094 

1104 

1074 

111 


Int. 

Rate 

r  Du*  Payable  Maturity 

Bid 

Aak. 

2 

JD 

C 

Jur.o  44 

innw 

10154 

24 

AO 

C 

Oct.  39 

ion 

101 

24 

JD 

C 

June  43 

132.4 

103 '.4 

3 

AO 

C 

Oct.  42 

1034 

lO-lH' 

3 

JD 

C 

.tunc  .nn-55 

934 
99  >i 
934 

lOOji 

3 

JD 

C 

June  .n3-.68 

lOO.vj 

3 

.M.8 

C 

fept.Pcrps. 

04^ 

34 

JD 

c 

June  46-19 

104 

105 

34 

^4 

M.V 

c 

Nov.  48-51 

103 

104 

JD 

c 

June  56-66 

lOlJi 

1029< 

3!^ 

AO 

c 

Oct.  44-19 

104  )d 

107  4 

105->? 

4 

AO 

c 

Oct.  43-15 

108 ->5 

4 

AO 

c 

Oct.  47-.52 

108  K 

109  H 

*4 

MS 

c 

Sept.  40 

1334 

104 

112  J? 

4H 

AO 

c 

Oct.  44 

1114 

41<i 

FA 

t; 

Feb.  46 

1124 

113;^ 

*4 

MN 

c 

Nov.  46-56 

1134 

1114 

i4 

MN 

c 

Nov.  47-57 

111 

112 

44 

44 

.MN 

c 

Nov.  48-58 

1114 

1125< 

MN 

c 

Nov.  49-59 

1124 

113^ 

a 

•MN 

c 

Nov.  41 

107 

108 

5 

AO 

c 

Oct.  43 

1114 

1124 

PUBLIC  UTILITY  BONDS 


724  Associated  Tol.  £.■  Tej.. 

97  Beauharaoi,  Powtr  . . 

1134  jrfcll  Td.  of  Ga-nada . . 

99  B.  C.  Power . . . . . 

1064  B.  ('..  Telephone  . . 

102  Calgary  Power  . .  _  _  _ 

101  Calgary  Power . . 

1024  Cat.  .Northern  Power . 

Canadian  Light  &  Pwr.  (Sew). . 
110  Cedars  Rapids  Mfg.  &  Pwr.  ... 

874  Oom.  Gas  &  Elect  . . . 

Dominion  Telegraph  A  . 

97  East  Kootenay . . 

1024  Gatineau  Power _ 

994  Great  Lakes  Power 

Hydro-Elec..  Bond  &  Sh .  .  „  _ . 
724  lot.  Hydro  Electric  . . . 

103  Int.  Power  Co . .  . , . . 

954  MacLaren  Quebec  Power . . 

1324  Montreal  Lt.  Ht.  &  Pwr  . ..... 

130  Montreal  Lt.  Hi.  &  Pwr. . ..... 

63  Mo.ntrea!  Tramways 
624  Montreal  Tramway, 

934  Mont.eeai  Trams  ays 
95  National  Light  &•  Power . 

100  Newfoundland  Lt.  i  Pwr . . 

101  Noea  Scotia  L.  *•  P _ ........ 

974  Ottawa  Electric  Ry..  . 

1024  Ottawa  Lt.  Ht.  &Pwr____, 

100  Ottawa  Valley  Power.. 

101  Ottawa  Valley  Power_  „  _  _ 

101  Power  Co.-peration  . . .  .. . 

1334  Power  Co.'poratiDn.... . . . . . 

1314  Que-bec  Power  . «... 

1054  Saguenay  Power  . . . 

103  Shawinigan  Wat.  ^  Pwr . . 

1024  Shawinigan  V/ater  &  Pwr . . 

.58  I  nitec  .-.ecu.’nfies  Coro . 

105  Weste.'n  Pwg. ’Co.  of  Can . 

1024  Winnipeg  Electric. . . . 

60  W  innipeg  Electric  A . 

43  Do.,  B.  UDC.>. . . . 


6'A 

MN 

CNT, 

May 

S  5 

78 

81 

0 

JJ 

C 

Jan. 

78 

994 

10 IX 

5 

MV 

CN 

May 

60 

126 

129 

A4 

MS 

C 

Mar. 

60 

101^ 

10314 

433 

JD 

C 

June 

61 

1334 

6 

AO 

CNT, 

Apr. 

60 

104 

106 

0 

JD 

C 

June 

64 

103 

106)4 

5 

M.V 

CNL 

May 

53 

10214 

10414 

0 

JJ 

CL 

July 

49 

RU 

104 

5 

JJ 

CNL 

Jan. 

53 

Called  July  1st. 

6A 

JJ 

C.V 

July 

45 

96 

98-4 

&A 

F.\2 

C 

Feb. 

<8 

101 

7 

AO 

C.V 

Apr. 

42 

97 

c 

JD 

c 

June 

49 

103 

105 

44 

•MS 

c 

Sept, 

56 

10014 

102)4 

6 

M.V 

CNL 

May 

57 

99 

6 

AO 

CN 

Apr. 

44 

84 

86 

ft 

JJ 

CL 

Jan. 

55 

101 

4 

FA 

CNT, 

Feb. 

59 

9714 

99*4 

FA 

Fob. 

56 

1334 

10.5X 

3  A 

JJ 

C 

Jan. 

73 

1>'2  4 

104-4 

5 

AO 

CNV. 

April 

55 

694 

314 

4A 

AO 

CNL 

April 

55 

65 

68 

0 

JJ 

C.VL 

July 

41 

98  >4 

1001s 

6 

.M.V 

C 

Nov, 

49 

98 

10014 

4Vf« 

JJ 

0 

Jan. 

56 

100 

4 

MS 

c 

Mar. 

57 

10214 

105 

4A 

JJ2 

c 

July 

51 

99 

101  Is 

5 

AO 

C 

Oct. 

57 

’"3 

106 

0 

JJ 

c 

Jan. 

59 

103-4 

4% 

AO 

CNL 

Oct. 

64 

103 

4!A 

MS 

CNL 

Mar. 

59 

102 

104 

0 

JD 

CNL 

Dec. 

57 

104 -4 

4 

MS 

C 

Sept. 

62 

101 

106 

AO 

CN 

.April 

66 

10514 

1334 

A  A. 

.50 

C.VL 

Ort. 

67 

103 

105 

A 

AO 

c 

April 

61 

K.3''4 

105  X 

bA 

M.V 

CNL 

May 

52 

62 

64  X 

5 

JJ 

CNL 

July 

49 

105 

AA 

J.r2 

C 

Jan. 

61) 

102,14 

105)4 

4-.-) 

JJ2 

C. 

Jan. 

65 

73 

4-5 

JJ2 

c 

Jan. 

6.5 

51 

53 

RAILWAY  AND  NAVIGATION  BONDS 


864 

S44 

104 

89 

1154 

1184 

1234 

1004 

994 


8O4  Canada  Steamships . . . 

84  Canadian  Pac.  Railway  . 

98  C anaoian  Pap,  Railway - - - 

78  Conadiar.  Pap.  Railway  . . 

113  Can.  Nat.  Rly.  iDora.  Guar.)... 
1164  Can.  Nat.  Rly.  iDom.  Guar.)... 
1154  Can.  Nat.  Rly.  iDom  Guar.)... 
984  Can.  Nat.  Rly.  iDom.  Guar.)... 
964  Can.  Nat.  Rly.  (Dom.  Guar.)  . 


5 

JJ2 

C 

Jan. 

57 

84 

85 

■14 

JDln 

C 

Dec. 

44 

91 

9.3 

6 

MS15 

c 

Mar. 

42 

133-4 

1334 

3 

AU 

c 

Oct. 

45 

32 

.81 

44 

MS 

CNL 

^ept, 

51 

115 

116 

44 

JD15 

CNL 

June 

.55 

118^-5 

119'4 

JJ 

CNL 

July 

49.6J 

115X 

116X 

3 

JD15 

C 

Dec. 

45-.50 

100 

101 

3 

JJ15 

0 

Jan. 

54-5d 

9815 

9914 

INDUSTRIAL  BONDS 


674 

494 

103 

89 

1C34 

104 

93 
75 
464 

107 

105 
131 

1034 

100 

94 

1004 

484 

1014 

1014 

1034 

1:2 

494 

107 

104 

1064 

754 

98 
43 

1034 

91 

1304 

99 
874 

131 

2314 

103 

103 

102 

92 


56  4 

1324 

10.3.4 

51 

994 
974 
364 
102 
64 
132 
82  4 
113 

!'84 

132 

74 

354 

98  4 
1034 
13.34 
1044 
137  4 
1314 
103 
96 

354 

101 


404  Abitibi  Power  &  Paper . 

40  4  Abittbi  power  &  Power  C.O.D's. 

1014  Acadia  iuga."  Ref  . 

75  Alnerta  Pac ific  Grain . . 

.4acs  Holden  Tire  . 

1024  British  .American  Oil . 

40  British  Golutnoia  P.  &  P ...... . 

57  British  Columbia  P.  &  P ...._ . 

28  Bre.wn  Company . 

Canada  Bread  . 

1334  Canada  C  ement . .  .. 

98  Canada  Pacer  . . . 

Canadian.  Cann.er, . 

Canadian.  Cons.  Felt . 

Can.  Irt.  Invest.  Trust . 

Ca.nadian  Vickers . 

Consolidated  Paper.  . 

1004  Consolidated  Pri  .es . . 

103  Cumberland  Ry.  t-oal  . 

1904  Dominion.  Coal . 

Dominion  Realty  . 

42  Dominion  Sq.  Corp  . 

97  Domi.nion  Steel  &  Goal  . 

1014  Dominion  Tar . . 

136  Do-minion  Textile . . 

Donn.acon.a  Paper  . 

Drytlen  Paper  . .  . 

Eastern  Iiairies . 

Kam.ous  Play.'-rs  . 

Federal  Gram . 

89  Fraser  Companies . 

934  Genera!  Steel  Ware, . 

134  Great  Lake  P.aper  . 

94  Gypsum  Lime  A-  .Mabastine .... 

98  Hamilton  By-Fre.d.  Coke  .... 

In.ter-t.ify  liaking  . 

>32  Inter,  p.  d-  P  of  NewOd  . 

101  Kingston,  Elevator  Co . 

3!  Lake  St.  John.  P.  .8  P  . 

73  Lake  St.  John  P.  A-  P . 

84  London  Canadian  Invest . 

~  Linton  .Apttrtmeots  . . 

Maple  Leaf  .Milling  . 

Massey-Harris . 

MrColl-Frontenae  0>1 . 

Mercury  Mills . «... 

Mersey  Paper  . 


130 

90 


32 


93 

37 

130 


43 


Do. 


21  Minn.  &  Ontario  Paper  . 

99  Metropolitan  Building  . 

51  Montreal  .5pf.  let  .Mortgage.  . .  . 

Montreal  Cottons . . 

714  N.  S.  Steel  <S'  Coal . 

Penman's  Ltd . 

87  Price  Bros  . 

131  Pr  fivi.rria!  Pap^r  . 

fig  Queens  .  . 

27  Railway  E.<eh.  Bldg  . 

86  ReEtigourhe  Co  ,  . 

Riordor.  Pulp  . . . . 

99  ^impponsLtd  . 

102V^  braith  Howard . 

U)4>ii  Steel  of  Canada  . 

67  W  I  nited  A.musement 

I  r.»ted  Gap  <V  Fuel  . 

*90  T  ritpd  Grain  CjTowere.  . . 

20  Weptern  Crain  .  . 

100  Wolthausen  Hat . . 

C — Canada.  K — New  York. 
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JD 

CNL 

Jure 

oS 

43 

45 

b 

June 

.53 

43 

45 

43^ 

AO 

C 

Ort. 

55 

101  Is 

ft 

JD 

CNL 

June 

4ft 

88 

01 

7 

JJ 

CN 

Jan. 

43 

103X 

4 

MS 

C 

Mar. 

4.5 

102  A 

105 

7 

.MN 

CNL 

X'ov. 

50 

43 

ft 

.MN 

CNL 

Nov. 

,50 

47 

oA 

AO 

N 

Ap.^il 

4ft 

9214 

S5 

ft 

Fa 

C 

Aug. 

41 

106 

10s8H 

AH 

MN 

C 

Nf)v, 

61 

104 

106 

AH 

JD14 

C 

Jup  A 

52 

100)s 

4 

MN 

C 

May 

51 

103^ 

106 

ft 

AO 

C 

April 

40 

100 

ft 

AO 

CL 

Ort. 

63 

94 

6 

FA 

CNL 

Aug. 

47 

634 

ftftU 

5V$ 

JJ2 

CNL 

July 

ftl 

.35 

37 

eyi 

JD 

C 

June 

49 

1314 

104 

AO 

CL 

Oct. 

40 

10! 

103 

Aii 

AO 

G 

Ort. 

52 

103 

0^ 

MN15 

C 

May 

45 

112 

ft 

AO 

CN 

April 

4S 

48 

*51 

fti/i 

MS 

C 

Sfjot. 

5*> 

105 

107H 

4 

MNlo 

G 

Nov. 

51 

192 

205 

4i^ 

.MS 

C 

Mar. 

.55 

105 

Ay2 

FA 

CNL 

Fi'b. 

6ft 

67 

60*9$ 

6 

Fa 

CN 

Feb. 

49 

93 

07 

ft 

M.V 

CNL 

May 

45> 

51 14 

5.5 

AH 

JD 

C 

June 

.51 

103 

205 

ft 

F.4 

CNL 

Aug. 

40 

SSI4 

ft 

JJ 

CNL 

Jan. 

60 

90 

03 

AH 

A015 

C 

.Apr. 

52 

99 

201 

5 

AO 

CN 

Ort. 

.55 

80 

S2i.$ 

bH 

.MS 

CNL 

Mar. 

48 

99 

101  w 

MN 

C 

XrtV. 

.55 

10114 

20.8ki 

bH 

JJ 

c 

July 

48 

103 

ft 

JJ 

CN 

Jan. 

102 

ft 

.MN 

CNL 

May 

50 

1^2 

10.5 

.5 

AO 

C 

July 

61 

^32 

oft 

bH 

JJ 

C 

July 

61 

7A 

AH 

JD 

C.VL 

June 

48 

hn 

JJ 

C 

Jan. 

41 

3$ 

4S 

3-.5'/4  JD 

CNL 

June 

.53 

55 

58 

4*4 

.MS 

C 

?.'Iar. 

54 

OZH 

Oft 

4*4 

AO 

CNL 

Ort. 

40 

102  H 

204*9$ 

ft'/j 

MV 

CNL 

May 

.56 

A^H 

b  1 H 

JD 

C 

June 

fi3 

OS 

ft 

MS 

CNL 

Mar. 

•10 

07 

ft 

April  45-.50 

24 

26 

7 

MV 

C 

May 

■52 

joo 

20.3 

4 

JJ 

CNL 

July 

61 

ft 

MN 

CL 

iVov. 

4.3 

102 

3*4 

•J 

CKL 

July 

6.8 

*81 

83 

bH 

MN 

CNL 

Nov. 

51 

120 

ft 

MS 

C 

Mar. 

ft  7 

«0 

04 

bH 

ft  . 

MN 

MN 

C.V 

c 

May 

Xoi*. 

47 

47 

102 

104 

72 

6^4 

AO 

c 

Oct. 

42 

32 

ft 

FA 

CNL 

Feb. 

48 

85 

s5 

6  J,30  D31 

CL 

June 

42 

103^ 

fiO 

AH 

JD 

C 

Dor. 

51 

102 

A  a 

JD 

C 

Der. 

51 

10x3*9$ 

ft 

JJ 

CNL 

July 

40 

104  y< 

h 

FA 

C 

Feo. 

.56 

101 H 

nJ4 

JJ 

GN 

July 

48 

ia:4 

205y$ 

JJ2 

C 

Jnn. 

48 

*05 

6 

JJ2 

CNL 

Jan. 

40 

34 

87 

7 

FA 

CL 

April 

43 

101 

DISTILLED  AND 
BOTTLED  IN 


Scotch  Whisky 


kl6-R  MACOONAI.O  CRECNLCCS  LTO-  LCITH.  SCOTLAND 


40oi. 

55.15 

26io2.“7l 

53.40 

UlUJIlIliiliiliiiiC' 
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THE  FINANCIAL  TIMES,  MONTREAL.  JULY  7,  1939 


_  _  ^  I  I  New  C.  U.  A.  President 


I  NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

Sr  /I  CTII  I  CrCirC  .  l  "  I  either  In  production  or  qiniov  nf 

•  Cl.  L.  MILL  OfcfciVu  A  Prwffrt^frgflin  A  prondt^.-  .  -ten, 

DDHITCDArC  DANir  ^  C*#  rr  CCftCf*  of  promotion  which  enable.  Mk  op- 

DAUMIIiAuIj  D/inlV  orators  to  make  application  f  ,ny 

w  ^talrMMnTrKlTI position  that  may  he  op<.n  cither 

TAI  WAI I  QTDPFT  fjut utiuti  ^ 

111  TTnLL  JlALLl  - »  such  application.^  n-c.  hm- 

By  GEORGE  W.  FOOTE,  fj]pj  hv  ^he  admini.strativp  "nimit- 

In  an  Addra.a  to  London,  Ointarlo  Chapter  of  Th.  Canadian  Soeiety  of  Cost  I  Jjj  this  way  operatO;-;  who 

Accountant*  •  jj^ve  for  year.s  worked  in  a  rlcpart- 

,  nient  that  doe.s  not  offer  n:  ?nod 
For  some  time  industrialists,  amounts  being  computed  on  a  year-  opportunity  for  advanren  cir  as 
workers  and  labor  leaders  have  been  ly  basis  according  to  the  earning  i  does  some  other  departn'-.r.  and 
ff-a  nian  power  of  each  individual  operator  i  who,  under  the  old  sy.steni  did  not 

endeavoring  to  find  some  Plan  .  v, aaw,c„ctr.,aH  hv .  cf  ! 


By  GEORGE  W.  FOOTE, 

In  an  Addra**  to  London,  Ontario  Chapter  of  Th*  Canadian  Soeiety  of  Cost 
Accountants 


1-|«^  •  a  in  «n  /^aareas  xo  bonaon,  wiiaanu  w.  .  %e«<iaa»«n  i  in  miS  Way  OpPraTO.-t  whO 

Ready  to  Consider  ^aent.  Accountant.  ’  ha.ve  for  year.s  worked  in  a  depart- 

Substitute  But  Wants  Early  I  '  i  ment  that  does  not  offer  n:  ?nod 

Action  For  some  time  industrialists,  amounts  being  computed  on  a  year-  opportunity  for  advanren  »n"  as 

-  workers  and  labor  leaders  have  been  ly  basis  according  to  the  earning  i  does  some  other  departn'-r*  and 

BROKERS  OPPOSED  endeavoring  to  find  some  plan  individual  operator  i  who.  under  the  old  sy.sren,  did  not 

_ _  j  *  an  c  1  JJJ  jjjg  business  as  demonstrated  by  ;  have  a  chance  of  leaving  *-'51  de- 

New  York  _  The  Securities  and  ' equita-  bis  or  her  1937  earnings,  proper  ad- 1  partment  and  progressing  into  an- 

Exchange  Commission  intends  to  divided  between  all  parties  in-  justments  being  made  in  all  case?  j  other,  have  been  given  the  oppor- 
press  for  early  action  on  establish-  terested.  The  plan  that  I  am  going  where  changes  in  operator  s  work  |  tunity  of  learning  a  key  operation 
ment  of  a  trust  institution  —  or  bro-  to  discuss  with  you  is  one  which  occurred  in  the  meantime.  This  and  decidedly  improving  their  fi- 

vei-acro  hnnif  _  in  Vow  York  citv  '  .  -  v  j  amount  Is  then  paid  to  each  A  and  :  nancial  condition 

kerage  bank  —  in  >ew  lork  cip.  merits  the  attention  of  everybody  o  worker  in  52  weekly  instalments 

interested  in  bettering  the  relation-  fhr:u?hrut‘V/y:a7.‘'^hi‘s"Tol::^";^  | 

SBC  is  set  for  the  week  beginning  ships  between  capital  and  labor.  mean,  however,  that  an  operator’s]  The  local  firm  that  has  adopted] 
July  10.  The  plan  did  not  originate  with  drawing  account  once  determined.  |  this  plan  has  voluntarily  reduced  | 

At  this  first  session  the  commi.s-  me.  but  is  one  with  which  I  became  is  permanently  fixed,  but.  on  the  j  the  work  week  from  day.,  to  o 

Sion  plans  to  go  over  the  entire  ques-  acquainted  in  mv  work  as  a  prac-  contrary,  the  administratis  commit- ;  days  per  week,  or  from  49i,  hours 

tion  of  a  trust  institution  here.  Any  tislng  accountant,  and  I  am  more  tee  can  and  does  adjust  these  ,  to  4o  hours,  and  each  A  and  H  op- 

consideration  of  similar  banks  for  parficularlv  indebted  to  .John  .i.  amounts  as  operators  improve  or ;  erat^r  is  entitled  to  two  week.s 

other  financial  center.s  will  be  delay- i  .McHale.  pre.sident  Scott  &  McHale  f/c  promoted  to  better  paying  posi-  holidays  each  .rear  with  pay  and 
ed  at  least  until  progress  has  been  j  Shoe  Co..  Ltd.,  for  his  permission  to  llfibs.  . 

made  on  the  idea  for  New  York.  place  the  plan  now  being  used  at  The  total  of  all  drawing  accounts  holidays  throughout  the  ,raT  on 


LT.-COL.  SIDNFV  \V  BANTl. 
manager  of  United  .States  Fidelity 
ana  Guaranty  i  o  ,  eiectea  prestnent 
of  the  Canadi.an  Underwriters’  As¬ 
sociation  at  flic  annual  meeting, 
held  in  St.  Andrews-by-the-Sea. 


they  are  also  paid  for  .ill 
holidays  throughout  the  r’ca 


all  legal 
rear  on 


The  SEC’  is  still  open  to  conviction  his  factory  before  you.  It  is  my  in-  is  charged  each  week  again.st  the!  rer,iiired  to 

that  the  brokerage  bank  proposal  is  formation  that  this  plan  originated  labor  reserve  account.  If  at  the  end  ^s  for  nine  lost 

not  desirable  and  practical.  So  far.  in  the  .Nunn-Bush  Shoe  (’o.,  Milwau-  of  the  .season  there  is  a  balnac?  or  'Plough  no  fault  of  their  own.  hut 

however,  nothing  has  been  presented  kee.  some  four  vear.s  ago,  and  has  -surplus  remaining  in  the  labor  re-  ’oat 

which  the  commission  views  as  an  been  adopted  bv' at  l«ast  two  other  serve  account,  such  balance  is  dis-  "  oup  hours  have  been  decreased, 

adequate  substitute.  factories  in  the  United  States,  and  I  tributed  among  the  operators  on  ;  Production  has  increa,-ed  consider- 


The  brokerage,  bank,  as  envisioned  have  been  informed  bv  one  of  your  I  the  pro  rata  basis,  or  in  any  way  j  j  .. 

by  .leronie -N.  Frank,  chairman  of  the  members  that  a  similar  plan  is  be-  'he  oparator.s  themselves  should  de-  The  firms  who  have  adopted  this 

SEC,  would  take  care  of  securities  ing  operated  bv  another  factory  '’>'^2  to  distribute  it.  The  manage-  P'®"  believe  that  the  intere.--t  nf  the 

anti  free  credit  balances,  not  only  of '  here  in  Canada  ment  having  no  choice  whatever  in  j  "’orkers  and  the  interest  <>,  the 

Stock  Exchange  .Member  firms’  cus-  ^jj  ^  partner-  distribution  of  these  fund.s  | 

toniprs,  but  cuRtoni6rs  of  rn<*Aib6rs  of  gtijp  bctwpftn  thp  Piiiploypr,  known  Alonthlj*  reports  3.re  hflnded  to  the  ■  ——a 

other  exchanges  in  New  York  City.  corporation,  and  the  em-  administrative  committee  showing  j  °  v 


lomers,  but  customers  of  members  of 
other  exchanges  in  New  York  City. 


the  distribution  of  these  fund.s 
Monthly  reports  are  handed  to  the 
administrative  committee  showing 


management  can  never  be  spparat- 
ed  successfully.  The  well-hf-mg  of 
one  travels  side,  by  side  with  the 

.ad  ol  over-the.eoum«r  housds  as  Vol’n,  ■VhCpra'dTetlv^'l.Vor  Position  j.t  «  “•  anS  “OTPlayraS' 

,,  ,  «  a  for  the  corporation,  and  a  partner-  and  these  reports  are  sub-  j^anHs  to  work  onr  their 

Frank  Presents  liews  agreement  is  drawn  up  cover-  to  the  check  and  approval  of  pj-^hlems  toeetheV  that  thev  will  be 

Explanation  of  the  SEC’s  desire  for  ing  every  point  that  might  occur.  accredited  firm  of  public  ac-  sm.(.pss='ful  in  producin'^  industrial 

early  action  on  the  brokerage  bank  and  while  it  would  not  be  possible  countants  engaged  by  the  commit-  peace  a^nd  hanninecs  I’nited  tospther  ' 

idea  can  be  found  in  a  sentence  in  to  cover  the  whole  agreement  this  '‘'e  for  that  purpose.  All  records  ne-  managernent^  and  'labor  can  march 

Mr.  Frank’s  statement  to  the  ”Fol-  evening,  at  the  end  of  my  talk  I  will  ce.sary  to  insure  a.  satisfactory.  rnm^Tru^lal  ^ 
lowing  the  News  column  of  The  endeavor  to  answer  any  questions  int..lngent  audit  are  open  for  their  which  stretches  before  them  if 

wall  Street  .lournal.  He  saad:  that  your  members  may  care  to  inspection.  thev  will  hm  open  thel^ eves 

"ohould  some  brokerage  house  fail  ask.  and  I  am  quite  pleased  to  see  Under  the  plan  "arbitrary  dis-  step  out  into  the  sunlight  of  har- 

and,  as  a  result,  should  members  of  ,hat  you  all  have  note  paper  with  charge”  is  relinquished  and  no  exe-  many  and  good-will  instead  nf  erop- : 

the  public  sustain  large  losses  of  you.  cutive  In  the  organization  has  the  ing  vainlv  and  unsucms.^fullv 

cash  or  securitie.s,  neither  Wall  A  True  Partnership  authority  to  dismiss  or  lay  off  an  among  the  under-bru.sh  of  .suspicion  | 

Street  nor  the  SEC  would  be  for-  parties  to  the  agreement  employee  without  the  approval  of  and  discontent. 

given  u,  prior  to  that  time,  all  prac-  capital,  management  the  administrative  committee,  and  It  has  now  been  proven  that  this 

tical  steps  had  not  been  taken  to  labor  interests  in  the.  com-  it  is  to  this  committee  that  the  "management  labor  relations  plan”  I 

avert  such  a  disaster.  pany  constitute  a  true  partnership  management  must  turn  for  redress  has  been  highly  successful  and  has 

At  subsequent  meetings  with  ex- ,  ^jj^j  ^  percentage  of  the  whole-  in  the  event  of  an  employee  not  con-  also  proven  of  great  benefit  both  to 

change  officials,  following  the  one  ^  value  of  the  merchandise  pack-  forming  to  the  rules  or  in  living  up  the  management  and  labor  depart- 

week  after  next,  the  SE(,  expects  to  ^  belongs  to  and  shall  be  set  aside  to  the  standard  expected  of  him  ments  of  the  corporation 

explore  any.  possible  subst,^  for  the  *abor  interests”  as  set  out  - , 

fnnHc  fh*  agreement _  I  might  Say  that  /• 


ance  or  guaranty  funds  _ particular  firm  the 

A  canvass  of  stock  exchange  mem- 

her  firm  sentiment  revealed  no  ^  merchandise  packed. 

and  you  will  probably  wonder  how 


Gain  In  Dominion  Deposits  Is 

Feature  May  Bank  Statement 


has  been  opposed  to  the  brokerage 
bank  idea.  A  number  of  partners 


this  amount  was  arrived  at. 


L.aun  iu.-a  The  statement  of  the  Canadian  gained  $21,oo<i.S34.  improvina  rh«  re-' 

of  member  firms  said  that  they  chartered  banks  as  of  May  31.  1939.  serve  ratio  from  lS.05'7r  to  i: 

rrmlifotnc^e’^sedT^gula^^^^^  sL.‘^ha^^^is.'?he  p^^du^fion  %.age;  shows  .some  important  change,  as  ^.T^Brnk^^SV^n^^L^.^rproiUnrh^^ 

SEC  rather  than  give  up  functions  shown  in  that  statement,  and  un-  compared  with  April  30.  1939  While  |fi,302,353;  foreign  currenev  holdins.^ 

which  a  brokerage  bank  would  take  'he  plan  this  22  1  of  the  total  net  liabilities  show  a  gain  of  increased  by  $3,110,673.  while-  call 

wholesale  value  of  all  merchandise  only  $20,015,172.  deposits  by  the  Do-  loans  abroad  gained  $5.747.i'''i  The 

' _ _  packed  is  transferred  to  an  account  minion  government  have  increased  '  favorable  United  Kingdom  balance, 

»,  J  cm  w-hich  may  be  given  the  nomencla-  t,y  $83,461,123,  while  deposits  from  which  showed  a  sharp  derline  last 

[New  ana  ipiu  l^oies  ture  of  Labor  Reserve  Account  and  abroad  have  gained  $19,518,405.  These  I  month,  showed  a  'arc®  gain  of  $13.- 

por  The  Imperial  Bank  f'^oot  w-hlch  each  employee  under  gains  are  partly  offset  by  reductions  463.675.  The  amount  due  from  hank.s 

_ _  the  plan  is  paid  a  w'eekly  salary,  jjj  other  deposits.  Demand  deposits  abroad  was  lower  by  $7, 58.5.102 

Two  handsome  new  hank  notes  are  management  of  this  account  have  lost  $31,317,605;  savings  depo- ]  I'urrept  loans  In  c-anada  gained 

^oing  into  circulation  for  the  '''  placed  exclusively  in  the  hands  pjtp  have  declined  $18,610,842  and  *7,442,326  while  onlv  minor  rh-mges 


Bank  of  Canada.  They  are.  in  the 
denominations  of  five.s  and  tens.  The 


workers  themselves. 


fives  are  blue  in  tone  and  the' tens  ®n'l  responsible  only  to  the  work- 
are,  green.  Each  note  has  the  deno-  ors.  This  committee  administrates 


mination  figure  engraved  boldly  in 
the  centre  of  the  hill,  w-hich  in  size 


ers.  This  committee  administrates  LIABILITIES — 

not  only  the  financial  affairs  of  the  Cireulatisn  . 

workers,  but  all  other  matters  per-  Deposit*— 


conforms  with  the  issues  of  the  Bank  f®'"*"?  to  their  fare  and  the 


conditions  under  which  they  are  em-  Demand 


Deposits — 

Dominion  Government 
Provincial  . 


The.se  are  the  fir.=;t  notes  the  bank  r,  luXhere  than' m  Canada 

ha.s  circulated  hearing  the  likeness  of  In  the  administrating  or  tne  La-  bv  Bks  abroad,  rxd  UK 

H.  T.  laffray,  the  general  manager  bor  reserve  account  the,  employees  u  K  Balance . 

And  it  is  the  first  issue  bearing  the  are  divided  into  three  groups,  des-  Bills  Payable  . . 

likeness  of  A.  F  Fhipps  as  presi-  ignated  as  A.  B  and  U,  Info  group  A  Total  habilitiea  .... 
dent,  former  note.s  in  which  his  por-  i.s  placed  the  older  of  the  em-  i_ess  Interbank  item*... 
trait  appeared,  having  been  issued  ployees  in  point  of  service  Such 

when  Mr.  Phipps  was  general  man-  employees  cannot  be  laid  off  while  ' '"^1]]'''* . 

ager.  The  present  issue  which  is  any  other  group  A  em.ployeos  are  . 

now  appearing  bears  the.  date  of  working.  Notes  of  Bank  of  Canada 


iiployees  cannot  be  laid  off  w  hile  f  labilities . 

ly  other  group  A  em.ployeos  are 

orking.  Notes  of  Bank  of  Canada 

.lanuary  3rd.  1939.  The  engraving  is  I  Cla.ss  B  employees  enjoy  all  the  Deposits  with  Bk  of  Can 
sharp  and  clear  in  all  details,  being  privilege.s  of  class  A  employees  ex-  [°|'|*'|".ho“r"iorns  abroad 

the  Y'ork  of  the  Canadian  Bank  Note  rept  that  in  slack  times  they  can  u  K  balance  ..  .. 

Co.,  Ltd..  Ottawa.  be  laid  off  if  necessary.  Class  C  Due  bv  banks  abroad 

- - — - -  represents  only  the  very  newe.st  of  . 

rONFEIlEEATIOX  DIVinKMl  the  employees  who  are  brought  in  jotai  Reserves 

,  .  .  ,  J.  J,  J  «  II  -n  ,  i  and  paid  on  an  hourly  rate  and  who  Ratio 

A  quarterb  must  of  nece.si.sity  go  through  a  pe-  SECOND  RESEI 

share  was  paid  on  riod  of  probation  in  order  that  the  Securities  held 

up  capital  stock  of  <  onfederation  native  committee  and  the 

Life  Association  on  M)  1?^39,  to  ^ 


rONFEIlEEATIOX  DIVinKMl 

A  quarterly  dividend  of  $l.o0 


Total  Reserves  . 

Ratio . 

SECOND  RESERVE— 
Securities  held 


®  '"®-'-  Total  second  res.rs-e 

shareholders  Of  record  ’ ^  opportunity  of  deciding  whether  or  loans- 

In  .anuar>,  '  ‘  not  such  new  operators  are  up  to  Current  loan*  m  Canada 

$,)  per  share  wa.-,  declaied.  incieas-  Etandard  which  thev  require  in  Current  loans  elsewhere 

mg  the  paid-up  value  of  the  stock  ,  .u  .  .u  ,-coc,o  *  Loans  to  Prov  Govt, 

from  ‘’5'%-  to  39G-  The  stock  bo-  **^2  "nrkers  that  thej  will  acociate  Loans  to  Mumcip .  etc  . 

nus  ho..v;°  .-as  .ot  appiS  umll  >»  operat.opa  ov.rdu.  Lo„. . 

after  pajment  of  the  quarterly  di-  All  rlass  A  and  B  Total  Loan*  _ _ _ 


Loans  to  Municip  .  etc 

Overdue  Loans . 


All  class  A  and  B  workers  are 


re?8rve  has 

: count  show 

s  3  gaSi  of  $ 

5.-!64,.=;o7;, 

May  31  1639 

April  30,  1039 

May  31,  103  8 

.May  31,  163  7 

$ 

$ 

$ 

1 

90.295.712 

94,862.028 

97. 290.72! 

1  to  177,594 

1 14,024.712 

30.543.589 

59.00*1  fill 

53.583.584 

47,498.284 

66. 124. 005 

4fl  lO^.Tn** 

45  4S^  4A^ 

684.281.640 

7' 5,599.245 

666,638.33; 

699. 5  56. 490 

1,678.365.56' 

I.696,97i.in3 

|>7^.497 

1.5  75  4*.*..1»6'^ 

484,393,814 

467.875.1  56 

404,106.1  77 

429.1  74  175 

42.836,971 

44.900,938 

44,036.847 

,55.050.042 

85.382 

68,882 

23  5.612 

5  45.7  44 

3.141,779.941 

2,t  16. 948. 264 

2.648.427.387 

2.827.77  1.563 

1  10.887,725 

106.07  1 .220 

I24,9M  >79 

M  3. 73  3. 73  7 

3,030.862.216 

3,010,877,044 

2.823,492,763 

2.7  1  4,03  7.856 

11, 863.915 

1  I.I4I.60'| 

9,995.824 

54,661.201 

•*8.356.848 

52. 1  85. -.'3 

43,685,1  70 

205.3  55.441 

206,187,420 

1  89,130.9  79 

>90.^04,549 

3I,B44,046 

28,683,3  73 

24.9^0.R''7 

20,100.229 

49,677.624 

43.929,725 

5  7,891.7.39 

76.679,43  5 

1  5.273.409 

1,809,734 

28.61 7.61(3 

8.672.671 

194.6  1  7.736 

202.402.841 

66.09A,O0> 

87.867.025 

563.523.3  75 

542.5  1  3,5  4  1 

449.074.55  5 

43  7.684,603 

18  86% 

18  05  % 

15  9  5  -^, 

16  I3M 

1.504.460.288 

1,508.853,075 

1,446.367,682 

1.437.686.1  40 

55,120.863 

54.412.434 

f)5.70p.367 

1  16.650,529 

1.556,58  1.1  41 

1.563,265,509 

1.5  1  5, 10*. 366 

1 .554,936.669 

82  1.545.250 

814,102.924 

766.1  28.65  1 

72  7.880.1  32 

141,131,168 

143.289.500 

Id2.3  44.283 

161,5  44.766 

2  1.83  7.870 

22.567.745 

1  7.762.073 

15,649,880 

1  19,972.976 

I  19.077.4  1  2 

I  1  2.724.J02 

108,864.005 

8.967,375 

8.942,465 

1  0,035.566 

12.182.634 

.Staff  Appointments  j 

I  ■ 

Imperial  Rank  of  (  annda 

Calvert,  formerly  accountant  of 
the  Imperial  Bank  of  Canada  at 
North  Bay.  Ont..  has  been  appointed 
manager  of  the  newly  opened  branch 
at  Timagami,  Ont. 

Bank  of  N  ot  a  Srnfin 

K.  R.  Elliott  has  been  appointed 
accountant  of  the  Bank  of  Nova  Sco¬ 
tia  at  Regina.  ] 

Rank  of  Toronto  j 

C.  H  Langridge.  a.ccountant  of  the  . 
Bank  of  Toronto,  Kipling,  Sask..has| 
been  appointed  manager  at  Kennedy.] 
Sask..  succeeding  C.  E.  Beirnes  who 
i?  to  be  manager  at  Langenburg.  j 
Sask.  '  ‘ 

G.  M  Lawrence,  accountant  at ! 
main  office.  Ottawa,  goes  to  .Alliston, 

I  Ont..  as  manager.  | 

I  M.  Hargreaves,  manager  at  . 
Thornbury.  Ont.,  is  to  be  manager 
of  Market  branch;  London  Ont..  suc¬ 
ceeding  H  R.  Netfleton  who  i.c.  to  he 
manager  at  Barne,  Ont  .  .succeeding 
H  -A.  Sims  who  has  retired  on  pen¬ 
sion. 

I  f  ANAPA’S  FOREST  PF SOT  REES  i 

Ottawa  —  The  laip.^r  av,a!laWc  eeti-  ! 
mate  places  Canada's  forest  rr-.^.nirres  ) 
at  2T,a.65S  million  cubic  feet  of  .=tand-  1 
]  ing  timber  made  up  of  4Cs.2.sh  mil-  ] 
lion  feet  board  measure  of  sawn  lum- 
l'>er  and  l.'ds.bss  thou.‘-and  cords  of: 
puipwood,  ties,  pole.s  anci  other  .smal-  ■ 
ler  materials.  j 

Rates  of  Exchange 

Aprrc*xir!Ti%te  «xchxng:e  queit^lion'*  fftr 
transactions  h'*t*A’^en  banks  at  the  close 
of  business  July  5th  a«  furnished  by  the 
I  Bank  of  Montreal 

N-iV  Vf-rk  Montreal 

j  Sterling:  Clrse.  I 

Demand  .  ^ 

Cabl-^s  .  4  ♦'A:,  4 

.Au^-tf-ilia  .  3  7450  5  755  3 

NV'*  "’ealand  .  ..  3  5/745 

frAn-'  .  02’94’; 

P.eJ;;’UPi  .  I  7^0 1  >  1705' 

. 

Switzerland  .  .223' ’.4  •2>» 

Holland  .  '500  .5574 


GOLD  STOCK  DROP  l 
!  IS  NOT^SERIOUS 

Fall  Larger  Than  Expected  But 
Little  Change  Since 
March 


A  New  York  report  say*  that  a  huf* 
potential  "war  chest"  of  gold  has  eccu- 
I  mulated  in  the  United  States  and  Canada 
tor  the  account  of  Britain  end  other 
countries,  mostly  since  the  crisis  last 
!  summer  leading  to  the  Munich  pact. 

London.  — The  fall  of  £  ISS.ono.- 
000  in  British  gold  stocks  between 
.8!eptember.  1938,  and  March.  19,39, 
revealed  by  the  Treasury’s  state¬ 
ment,  although  larger  than  someex- 
]  perted,  caused  no  real  surprise. 

I  The  statement  .shows  how  neces¬ 
sary  it  was  to  make  a  large  trans- 
1  fer  from  the  Bank  of  England  to 
;  the  exchange  fund  last  January,  hut 
since  the  extensive  exodus  of  for¬ 
eign  capital  from  London  after  the 
Munich  crisis  there  has  been  no 
further  similar  movement  of  any 
consequence  and  it  is  believed  that 
since  the  end  of  Marrh  gold  storks, 
w  hich  then  stood  at  £  59, 3, 700,000. 

!  have  remained  virtually  intact. 

I  The  amount  of  gold  held  by  the 
I  exchange  fund  alone  at' the  end  of 
51.irch  was  £  367,50o.ooo,  against 
:  £  ULOOO.tiii  at  the  end  of  Sepfeni- 
I  her.  1938,  and  £315,ooo.ooo  m  M.nreh 
i  10.38 

M'ith  most  of  the  foreign  capital 
I  which  ever  i.s  1jkel>  to  leave  Lon¬ 
don  .already  gone  and  effective  re¬ 
straints  put  on  speculation  in  ster¬ 
ling..  the  present  gold  Imldings  are 
considered  abundantly  sufficient  ti» 
meet  any  fresh  emergency  which 
nia.v  ari.^e.  The  Economist  .support.s 
this  view  in  its  comments  and  con¬ 
cludes  that  the  present  gold  hold¬ 
ings  provide  the  most  reassuring 
backing  for  the  currency. 

World  Gold  Holdings  Arc 
Estimated  at  27  Billions 

Based  on  latest  reports  world 
gold  holdings  approxima.te  $27,nnn,- 
nnp.onp  and  of  tills  total  the  United 
.'tales  has  .$16.n6b,(V»0,0ii0.  or  67'lj-.  I 
Holdings  of  United  Plates  and  | 
Great  Britain  include  stabilization 
funds  as  well  as  central  banks  re¬ 
serves  In  the  case  of  other  coun- 1 
tries  included  in  the  table  holdings 
of  central  hanks  are  given  as  last 
reported  ^  All  are  computed  in 
terms  of  dollars  at  .$35  per  ounce,  j 
The  figures  are  as  follows; 

World  holding* .  426.830.000.000 

United  States . 16,060.000.000 


Before  You  Insure 
Consult 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


Rank  Clearings 


Rank  pl^arinpji  in  (‘anada  for  wA*k  <*nd<Kl 
Jun**  29th  and  romoariyon  ui^h  a  y^ar 
follow: 


C  To-orto 
'I  Winrippp 
4  'anfouvor 
Oi'aua 


'  $ 

*  '.A19  1 

9.  .  t4n.S2.S  3 19. mn.  140 


'll.  107 
l*.tT:4.07.| 


24.028.39A 
16,l-'2.037 
14.92'. i:i 


C'uehrr  . 

4.:?.i,8ifi 

3.860. 08'» 

8 

1 e-Oon  . 

2.00)  ,«0  5 

2.813.  08 

'1 

f>alifav  . 

2,2.5.1.:3CO 

0  OJ-M  "Sift 

10 

f  ^lija’^v  . 

4,127.760 

4.880. OU 

11 

.'aint  John 

1,74  .'’aK 

1,83  '.671 

1  1- 

'  if  tor  IS  .... 

1.6  **-.08  ) 

1.666.282 

I'l 

Repira  .  . 

2,260  >04 

2.84 1,07’:^ 

i  IS 

r.rnntford  .  . 

l-39.0'‘2 

8;-8.l6i 

.  1" 

retrrhoro’.4gh 

723.1  '-0 

.'88,l-.3 

1  If 

\'5  iniFor 

C.2’’4.-  33 

2..^68.(331 

22 

bort  Williim. 

8O'5.';00 

1  23 

''t.orbrookr  .  . 

8  '”,510 

847.0  57 

,  24 

Kif''her’ier  .  . 

048.815 

o<;.t  4}>*» 

2'» 

.\lno.$e  Jaw 

.*00,002 

114.110 

’  .30 

\pa  W  e.stmirstrr 

784.(325 

6.53.081 

.  04 

s'^askatoor 

91  ,  .5  9 

1.030.180 

3  5 

Mor'  ton 

917. •'■38 

921.808 

3^ 

Chatham 

522.3.-1 

4  '.O.fiDC, 

42 

>.'irr,iji 

4IS.-'2» 

411.523 

382 

SudOu' V 

1.12.-..1S7 

1.128.666 

1  .5-31 

Meuicine  Ha* .  . 

201.0-8 

132.210 

601' 

Princr  .\a  a-t 

22i,S.2 

263,99.3 

1  fi'.o 

I  etnbndtje 

402.830 

3*0  390 

, 

Brandon 

291.8.-0 

336,242 

World  holdings  .  .  .  . 
United  S^i=ites  .  . 
United  Kingdom 
Bank  of  France 
Bank  of  NetherUnd 
Bank  of  Switzerland 
Bank  of  B*lfirium 
Bank  of  Japan  .... 


2. 779. non. non 
2.428.00n.00A 
637. non. non 
337.000,000 
336.000.000 
M7. 000.000 


20  citip.s 

233.888.^8 

0  .322. .514. 76.5 

MCIKTH  ok  Jt  NF, 

? 

1 

Mon*-raI 

1*8. 7;  2.25.5 

4*0. .518. 887 

2 

Tnr^ntn 

50*  .00  .9’*2 

643.545,822 

3 

^  inrip-^e 

1*3.:02.ch8 

1  IT, ,510,636 

5 

Ottava 

70. 907. 3^3 

T«f.026.120 

8 

Hamilton 

23.1.56.746 

22,521.194 

7 

O’leVor 

21.-01.371 

21.1j..42.S 

0 

Lnnrtor. 

11.202.120 

13,373..505 

u 

Saint  John 

..'83.0,83 

0.20  7  941 

13 

Pes;ir.a 

12,;-*87..-3P 

l?,i;  6.364 

14 

F.dmnnfon 

18.132.023 

18.K20..=  0> 

1* 

I3-in*fv6 

3.-6S.T40 

3, '*■90,047 

17 

pr-terhOTOujrh. 

3,058.13  S 

2.5:i4,3TT 

Fort  \Vi!l:a.*n 

2.0;  6.017 

3.2  J  >.790 

23 

.'herbrAckn 

3.i"0  ooo 

3.283.902 

2t 

Kitchener. 

1.16'*,  520 

4.5".5.rt7:» 

29 

Moose  .Tat^- 

2.38 -..3  »8 

2.016.721 

34 

^8«katoon. 

1,768, |05 

■*,011.722 

.3.5 

Moncton  .  . 

3..3'.t..-,22 

3.590.904 

.99 

Chatham 

2. 1.9, -.4  * 

2.S14.187 

.382 

Sudbury 

1.355,035 

4.592.611 

600 

Prince  Albert 

1.160.576 

1.227.500 

Brandon 

1.307.00: 

1.4.57.8.3,3 

22  ririPj 

I.310.,5:s.0PO 

1.332.386,0(1 

alter  payiritfiiL  in  mv  4uaiLCii.»  ui-  *•••  —  ^  i  oiai  Loani  1.113.454,639  » ,  i  uo.uuv.u-*d  .  .-w  . .  *  t  ^  .v..,.,*  i  .v*.  ^ r ,  ••  . iiaoiin-ic*  -tni.r)!,?/ 

vidpnH  nf  31  V)f^r  ^hare  On  March  then  jriven  what  we  term  a  baste  capital  Account  .  143. 500.000  143,300.000  143.300. non  143.300.000  balances  over  I  The  rati©  of  net  rcsen^e  to  note*  and  deposit  hat 

’1  ’939  *  *  '  rate”  or  ’’drawing  account”  —  such  Rest  Fund  Account .  133.750.000  133,750,000  133,750.00(1  133.750,000  _ _ _  1  •®'  '939.  against  61  83".-  a  'v*ek  ago  and  57  t'o  ,  ,, 

return  of  the  chartered  banks  of  the  dominion  of  CANADA,  MAY  31st,  1939 


1,108.000.046 

145,500.000 

133,750,000 


1.071.665.005 
I  45,500,000 
1  33,750.000 


1,025,121,417 

145. 500. 000 
133.750,000 


P-iG-d  .  . 
Hen,.-  Koig 
V'" 

U  .S  n-llar 
Can  Ctnilar 


U.  S.  B-inlc-v  F  hminate 

Inicrrof 

New-  York  ''b-o.^p  fc.ition;!! 
Bank  will  Plimin.otp  inirrp.sr 
on  dppoyit.c  in  it.^  componnri 
interest  department.  effecTive 
Augu.'t  1.  If  i.s  now  patiug  1 
per  cent.  M'hile  no  .snnilar  ac¬ 
tion  has  a.=  yet  been  t.iken  at 
other  bank.s  which  maint.am 
compound  infere.sf  depart- 
ment.=.  con.'ider.ition  of  the 
.'tep  may  follow.  Bank:-  ha'e 
reduced  intere.ct  they  pay 
graduallo'  duins  the  depres¬ 
sion.  due  to  the  diminishing 
return  on  their  highest  grade 
investments  Chase  has  paid 
no  interest  for  some  t;me  on 
balances  over  .$2. 50b. 


I  Bank  of  Canada  Statement 

The  weekly  statement  of  the  Bank  of  Canada  as  of  Tune  2.8.  1939, 
shows  a  loss  in  cold  holdings,  of  $32,573  .is  compired  with  one  week  ago. 
Pterling  and  T  .S  funds  have  been  reduced  h>'  $.5.359,6.34.  le-itang  primary 
,  reserves  $i).392.027  lower.  Tiivf  stment,-.  m  governments  ..hr.rt  tprms  are 
,  $995,278  higher  while  other  government  seeiirities  w-ero  .*906.686  lower 

Notes  1n  cirriiiation  have  lost  $422,789  Deposits  hv  the  Dontinion  are 
sharplv  lower  hav-ing  lost  $7, 386.800,  v’liie  those  hv  the  chartet'e-d  hink.4 
I  have  gamed  ^2. 225, 082.  Total  as.sets  and  liabilities  .show  a  redtietion  of 
$5,145,350.  which  is  completely  accounted  fer  bv  the  d^op  in  primary 
reserve. 

'  ompared  with  one  year  ago.  gold  heidinr.^  ^how  .i  lirsp  —lin  o'  .$23- 
9i6,.561'  Sterling  and  US  fund.-  are  $9  itj.'iOr  bighe^  Govecnmet'.t  .■j'ti.trt 
terms  show  a  d^op  of  .$4,949,230  whiD  total  invrstnunts  .ire  ’6.8 13. DI 
lower 

Circulation  shows  a  gain  of  $10,618  :''3  while  d<-pe-.ii,c  are  higher 

by  $20,008.7.54,  Total  rut-rent  a.=  se».s  and  ii.ibiiitir,  .rhoiv  r-iin  of  *65- 

648.239.  -  11  -  ,-.i, 

bmr  2  t  1  636  I„n»  -a  pta  CS'^-  W  ••■'•rt  ok  -.r.  in 
I  .  I  J  ' 

Gold  coin  ,,nd  hullin-.  ...  205.67l.«66  265. k3  >.46  3  3  7  3  7  >  .K6i6t6'»l 


Gold  com  and  bullion 
Silver  biillton 
Stcrlinp  and  V  ?i  fund« 
Othnr  Gold  Stand  C'li 


7  Subsidiary  Coin  . 

(a»  Dom  and  f^rop 
term  •acuritic^ 

(b)  Other  Dorr*  and  Prt" 
securities 

fr.)  Ot.her  securities  .  .  . 

Total  . 

7  Bank  premises  . . 

8  AM  nth^r  a«»ets  . 

TomI  Assets  . 

LIABILITIES  - 
1  Capital  paid  up  . 


45  901  ^,7^  40.542.n:> 

i,AMfi  I fi-ia 

73I.S75.254 

41  4n:  on') 

l07.7Rn.ni  i  infi  77^  ;■)  i 

^?.i^’.22'h  5I.20s.S4n 


1  3^.Afl2.2  4n  I  1 

UnS7.ftsn 

?.24n.h»M  2,439n.hn7 

4  I  5. 77''. '^27  4  in.86n.S77 

5, non. non  s  non  non 


57  .L  2U'’>7h.'f  1 

S  ssn/>s  J  .  n  507 
4A0 

.S,S4  2  02  7  -  ,s ).  1  S^.JS  4 

4  n  -  0  ~  ^  1 .  ■  4 ! 


4-  iSc.noD 
—  s. I 4S.S  so 


A  fl4S.4  )  I 

2UM2 
*7)  ;n7 


■  v.af.’it'ii  jjrtin  up  . .  T  inHi.iiun  _ ’s.innonr 

2  R^st  fund  ...**,.  I. '>''.5.514  I.'>n?,S)4  5  5  5JOr 

3  Notes  in  circulation  ......  I65.05n.075  In4.oi5.?^4  422. "^^9  1 0.M  s’’ 2  5 

4  Deposits 

tb»  Dominion  . .  36.I95.AS4  26  49’n^4 _ -^Aeflon  ^ 

(Kl 


4  Deposits 

I  tb»  Dominion 

(b)  Provincial 
<ci  Chartered  Banks 
(d)  Other 

Total  Deposits 

5  Liabilities 

6  All  other  liabilities 

Total  liabilities 


20O;8h7. 1  2  4  :n  5.fi‘>2.20i’ 
4.740.240  5.>n7.7ni 

241. 807. 240  2  5  7,nhft,on2 


2  047.7.85  —  1: 


-2,225,082  -  8,32  5.89n 

-  4:i.46l  3.5o0.556 


-20.00a. 734 

43  4.5,53 


41  3.776.9:;  410.r5  1.577 


loiai  iiaoiiigic*  _ 

The  ratio  of  net  rcsen^e  to  notes  and  dcpobit  Uabilitie 
.'0.  1939.  against  61.83*%  a  ^*'tek  ago  and  5  7.4t'’'’.  a  lea-  a; 


5.1  45.350 
!>.  was  6 1 


lUElUTlLf|  .  Votes, 


Tepofi^f  by 
snd  hitlaaces 
due  to 
Dominion 
Go\  cru&cot 


Depeisitf  bv 
and  balanres 
due  to 
prmiiiful 
goveremcats 

Ad^'snref 
frris  Bank 
cf  Canada, 
tccured 

Depent? 
by  the  puhlif. 

parabif 
cc  demand,  i  a 

C  aiu'ia 

Deposits 
b'’ the  public, 
pa\able  after 
notiic  cr  on  a 
fixed  day.  in 
Canada 

Deposits 
elsewhere 
than  in 
Canada 

repoftits 
by  and 
balanresdue 
toother 
thar^ered 
barkt 
in  CsAnada 

Depoii^sbA’ 
and  btiaores 
cue  to  banks 
and  banking 
corrrtrondcnts 
III  L  K. 

Deposit?  by 
and  balaores 
due  tr*  banks 
and  bankin;; 
f  orrerjendents 
elsewhere  tiun 
un  Canada 
and  V  K 

Lean?  from 
other 
fha-'iersd 
bank? in 
Canada, 
fffureil 
inf  hiding  hills 
re.iif(f-unted 

Ei!!s 

payable 

Affertar.fes 
aiidletters 
of  credit 
outstanding 

I  iahi’itie?*e 
»he  public  re* 
ir.(  ludfd  under 
forepo.ng 
Leads 

Di'idends 
declared  and 
unpaid 

P.rst  nr 

F -'Serve 

1  uud 

Capci! 
paid  up 

To»a!of  ! 
foregoing  ' 
LaabilitU’S  ' 

1 

I  Capital 
1  subsrnbcd 


Pa*fper 
'  ann’ici  of  !s? 
.  driilen  J 
.  dacUrui 


\2zrcc.r.‘ 

amounr 

j  of  loans  lO  \’ O'sc'’  G^oa^cs* 

dire,  tor?  ani  f  dail.N’ ami^iint 
5.rmg  of  irhioh  ’  hold  in  notes  no\'>oi 
,  they  are  pift-  ^  of  aod  iupnsiU  the  binc.r* 

ners  in(l!r,ia.'j  I’l.'cuiatioa 

I  tor  «*hic.h  »;ie-  I  ofCara.l*  itia  riai'? 

!  arf'gu.ira.Ttof*  j  | 


CoT‘:  ruT'.t 

or,  hil;6 

«ith  Bali 
•of  CaaiJi 


5Ten»reil  } 

yn^-a  ?rotia  I 

Toronto  | 

Pro^’imiaie 


Car  yaMonale 
locr^tia! 
fcarrlays  (Can.) 


$ 

,54,493.62! 

11.5.51.364 

8,1.51.166 

382,118 

% 

?. 246,7,40 
4,56,750 
662,102 
2.386,613 

$ 

$ 

:90  70.5  213 
*3  250  012 
33.518.10.5 
6,695.608 

$ 

140,140.226 

1.53,040,260 

81.344.497 

39,829.395 

t 

79,018.385 

56,277,830 

2.366.539 

198,254 

J 

:.*44,865 

2,886.029 

1  956.773 

1 

3,687.8*8 
714  327 
713.871 

1 

8.i6.t,ti: 

1.807.1.33 

1  806.415 
2.35.3,160 

8 

;  8 

24574 

17., 5.32 

$ 

7 -17.2,31 
5.206.1,;5 
1,715,300 

95.902  : 

14.410,616 

28.068.118 

3.681.641 

I2.:c2.sri 

11,275.063 

606.181 

113,1.33,7.31 

171.031.901 

31.83S.Tr;t 

.327.559,430 

338,056,639 

76,919.1.39 

69.327.679 

265.786,692 

5.01T.36I 

1.688.328 

-62,02.'J 

2,741.097 

2.021,8.50 

2.167.674 

2C2.765 

0.826.251 

13.526.262 

583,ir2' 

i  38>.r6 

' 

ri.;-3.nn 

17.711.665 

3.21.3.011 

2.15.5.202 

6,062.274 

179.265 

711.179 

10.882.566 

.31.169 

23,865.251 

36.617,670 

.3.115..557 

105,04.3.474 

94.349.8.59 

9,760.742 

1.127.083 

339.2.38 

4,936.770 

1.157.01.5 

1.172.754 

212.309 

57,285 

7It..,556 

2,096.925 

584.991 

1.759.191 

2.3;-.5.6i:i 

(  1.877 

786.1,59  1 
!,.5J0.002  ' 
022.000  i 

114.024.712 

47,11 8.284 

'684,281.610 

1.678.363,561 

441.393,814 

14.943.::.3 

14.109,121 

42.536.971 

j  85..382 

.52.255.159  j 

IS 

1 

16 

t 

17 

f 

1 

!  $ 

8 

3 

::2 

xo.r'rc 

f.cr, 

?§?  T7“,J77 

.50,000,000 

36  000,000 

.'t2  716 

■■>4  ffA.rro 

i2.f‘rAor.A 

1.5.000.000 

12,000,000 

L'o.:-? 

Q.ffArro 

h.rro  rrn 

!i4  1 

I  10  000.000 

o.con.rool 

( ,>.3r>l 

1  i.ffo.rro 

4.roo.oco 

ud.t  3  otS 

5.6,00,6'((0 

1  4. 000,000 

1  :o  ffo  fr,o 

■^rrrn.ron  ' 

((■CyS^0:S 

.50.000.000 

I  .30.000.000 

714. ^'-.2 

:o.rrr.rro 

.-srfMrr.o  ■ 

A29.374,822  ’ 

50.000,000  i 

35.000,000 

2.t36 

T.ffO.fCO 

r.rf'O.ftfft 

I44.058.6U  1 

in.oco.ooo  1 

7.000.600 

*  143.^22  1 

s  rrn.rco 

"  rrn  rnn 

152.17C.id4 

10.000.000  i 

7.600.000 

3.291  ' 

pfrr.rrn  i 

7rr,nrrri  ' 

I7-‘^,20C7.32 

10.6;00,000  , 

7.000.000 

1 

750.Cf/i  ' 

i.'on.fii'O 

27.307.000  j 

1..500.000  ! 

1. 56-0,000 

2.1M.I4!  ; 

r,r7.*o.oro  , 

1 

!4.S.-M‘T  fro 

'f'e064.f86  | 
1 

211,50.0.000  1 

115.500.00(1  j 

8 

1  17’  21* 

76  630,-68 

■>1  S-a  S-e  : 

12 

2,470.109 

:v'342.0A0 

8.721.61:  i 

10 

i  rrvL546 

14  501.215 

3.812.519  ! 

6 

l.‘,3.37:  ' 

3.591.261 

2.051,113  j 

8 

2.001,881 

10.474.0:7  1 

!  16.64e.522  1 

»9 

1.425.715 

.52.586.::o  1 

1  26.154.01,5 

10 

,  175.I.'.- 

14.U2.70d  1 

1  5.079.846  : 

t 

110.121 

10.905.913 

4.792.5-4  I 

.554.914 

13,2.50,511  1 

5.217,444  ' 

to  j 

11.  MS : 

1.171.187 

351,730 

1 

1 

8. 745.  <04  j 

3^0.70*5  'i  j 

95.023,791  . 

Subsidiary 
Gold  coin 

hold  hold 

in  in  I 

( uiiada  Canada  I 


Subsidiary  N’otesof 
coin  Bank  of 

held  Canada 

elsewhere 


Govern- 

yo$r«  ment  and  Cheques 

ofotKr*’  bank  notes  on  other 

rhartcreil  other  thin  banks 
Laiikp  ('aiiadian 


rharferetl  (Jcntsiii 


Demmion 

Other 

and 

DorTHnien 

prDvineis! 

and 

direet  and 

pmvincial 

Ttih'-e 

naranteed 

govern¬ 

mtinif’ipa! 

CF-i  tin  •  tf  •• 

■jecuritief 

ment 

liurunfif  ?. 

o»h»T  tiifin 

maturina 

•iiiei  t  >ind 

t  ■.lILl'Il’ltl  ' 

within  two 

guiirnntoeii 

seiMintieh 

Cil’  :ind  ifhort 
short  lOiiOf  clfct 
inCa!.:i:.'i  thi 


5?ortpa;''«  at  oDt  of 

Re-j!  e«ta>;  onr-.-i!  more  j  for 

oth*''  than  .>»;»r.i  fbjn  .  -ir 

Nink  e«'l  i  hv  loss  aro**! 

prrriiises  th*  hiuk  ;»moiin*,8  janti 


Bank  1  ! 

premise?. ..J  riahil’t-ftf  Deposit 

at  not  of  ’ ’J*-  ■A'th 'he 
more  I  fomors  M 


rot  in. 

i.(ui*'i  Ti-\| 
un  ler  the  56ii;j 


ifn.ii.  .4  ’ill 
wri'U  *1  ufT  ' 


Montreal* 

Novji  Srotia 
Ttirtinlo 
I'rovint  iale  ,  . 

(  omnirrri’t 
Ho.miI  J 
I)c*iniinon 

Can  N'ationale* 
npertal 
SerchnH  'Can.' 


4 

5 

r> 

7 

1  ^ 

!) 

I 

1  Id 

t 

t 

t 

% 

% 

!  t 

i  t 

I32..'>02 

13.8(17.301 

63.781,207 

i.r37 

.400 

.570.860 

•28,111.751 

1.717.836 

4.333.3741 

16.871.078 

306 

M)S 

6.704.816 

0.003.318 

3.371. lil.'*! 

10..507.8S3 

313 

,88.5 

73.370 

7.403.5.58 

.3671 

1,370.(138 

1.87.5,140 

!  338, 

,t30 

57.3.53 

1.056,663 

:i9(.l.57 

R.r»8.i.48n! 

43.4I8.g8o 

1  778, 

,or.r 

l.3r.I.414| 

16..533.U6 

(.4 

k2‘Jl.8.5.V 

10.922.515] 
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.  footnote  to  tsnaxau  Lack  of  Commerre  re!’x*a 


W.  C.  CL^RK.  Deputy  Mni«terof  Firj^ne*. 

l>epartmeot  of  Finaace.  Ottawa.  June  2()tb.  1939. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  7,  1939 


STOCK  MARKETS 
FAIL  TO  BREAK 
NARROW  ROUTINE 


Heard  in  the 

Board  Room 


New  Curb  Member 


That  investors  should 
themselves  <ap.iinst  a 

Extended  Holiday  Weekend  and  rise  in  interest  rates,  with 
Indifferent  New.s  Bring  Lack 
of  Action 

UTTLE  PUBLIC  INTEREST 


The,  stock  markets,  during  the  first 
week  of  July  moved  in  the  narrow 
range,  which  had  been  established  I  market  the 
in  the  previous  month.  Trading  on  ever  known 
Canadian  exchanges  was  at  a  low 
ebb,  with  volume  in  industrials  as 
well  as  in  mines  at  the  lowest  level 
since  IJlSa.  In  Montreal.  in¬ 

dustrial  shares  were  traded  and 
l.OiS.OfiT  mines  for  a  total  of  1.314.- 
01t>.  This  compares  with  a  combined 
turnover  of  2.3^7.333  in  .Tune  lloS 
when  ,343. 133  industrials  and  1.S42.- 
947  mining  shares  were  traded  In 


protect 
possible 
conse¬ 
quent  reduction  or  elimination  of 
premiums  on  high  grade  long  term 
securities  is  suggested  by  Mac- 
Doiigall  &  MacDougall.  members  of 
the  Montreal  Stock  Exchange,  in  a 
special  market  letter, 

“Ten  years  ago  in  1.129.  the  let¬ 
ter  says.  •'  we  had  the  biggest  bull  , 
stock  exch.inges  have  j 
to-day  in  1939  we  are  ; 
experiencing  almost  as  equally  I 
great  a  bull  market  in  high  grade  ' 
bonds,  preferred  stocks  and  bank  ! 
deposiits.  It  seems  possible  to  us  ! 
that  in  1939  as  in  1929  the  great  j 
m.a.iority  of  investors  may  be  wrong.  | 


The  reasons  for  the  1939  bull  mar¬ 
ket  are  not  hard  to  find,  they  are 
simply  governmental  cheap  money 
policies  and  a  demand  for  security 


SMELTERS  PROFITS  lOIL  COMPANIES 
THREATENED  BY  |  SERIOUSLY  HIT 
NEW  SILVER  BILLi  BY  U.  S.  DUMPING 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Lower  Silver  Price*  May  Affect  B.  A.  Oil  Offici^  Tell* 
Earning*  of  Canadian  Silver 
Producing  Companies 


vray  Commission  Plants 
Better  Closed  Down 


Mcciiu. i  Z E  L  L E  R  ’ S  LIMITED  Canadian  Bank  nf  Commera! 


ZINC  PRICE  REDUCTION?  i  AFRAID  TO  CO-OPERATE 


Calgary  Buraau  The  Financial  Tlmea 

Calgary  —  That  oil  refiners  and 


Toronto,  the  decline  was  even  more  of  capital  at  any  cost 
pronounced,  as  s.ales  in  Tune  de- ,  "Money  is  toda.v  ridiculously 
creased  from  13.9o2.4.i  share|'  '*1  interest  rates  .are  much 

193S  to  1.692.133  this  year,  to  bring :  likely  to  move  ttp  than  down, 

the  total  for  the  tirst  six  .In  upward  movement  of  Interest 

rates  might  come  very  rapidly  and 


6S.316.627  shares  against  110.614.134 
in  the  s.ame  time  last  year.  j 

The  hesitating  tendency  which ; 
characterized  the  markets  in  June  re¬ 
sulting  in  slight  but  persistent  de-  ^ 
dines  has  continued  into  Tuly.  and 
lacking  the  stimulus  of  favorable  re¬ 
ports  from  abroad,  no  great  improve¬ 
ment  has  so  far  been  shown.  j 

A  slight  rally  took  place  on  Cana-j 
dian  exchanges  on  Tuesday  last, 
which  starting  in  the  London  market 
was  said  to  have  been  b.ised  on  re¬ 
ports  of  a  favorable  conclusion  of  the 
Anclo-Russian  talks.  These  reports 
later  proved  to  be  premature,  like 
most  other  reports  dealing  with  the 
“crisis  '  and  the  resulting  disappoint¬ 
ment  w  as  not  conduci'e  to  sustained 
impro^•ement. 

The  most  important  influence  on 
the  behavior  of  the  markets,  during 
the  recent  six  days  period  was  of 
course  the  extended  holiday  weekend.  | 
which  first  m  t'anada  and  then  in 
the  United  States  distracted  interest 
from  the  stock  markets.  It  can  not 
be  said,  however,  that  much  has  been 
lost  in  the  way  of  opportunity  due  to 
the  holida\.  Such  business  news  as 
became  available  was  more  or  less 
discounted  some  time  ago.  and  the 
general' industrial  and  trade  picture 
for  the  mf'ment  does  not  furnish 
startling  new?  either  way. 

In  Montreal.  Brazilian.  Dominion 
Steel  6c  foal  '  B  "  and  Consolidated 


Considerable  uncertainty  has-been 
created  by  the  recent  action  of  the 

United  States  Senate  in  eliminating  distributing  companies  in  Canada 
foreign  purchases  of  silver  as  a  j  w'ere  afraid  to  sit  down  in  confer- 
matter  of  government  policy.  While  |  ence  to  discuss  the  problems  of  the 
the  bill  has  yet  to  be  accepted  by  j  industry  and  possible  measures 
the  president  Which  he  may  or  may  '  which  would  be  beneficial,  not  only 
not  do  according  to  political  rather  [  to  themselves  but  to  the  general  i 
than  economic  considerations,  the  I  public  because  of  the  danger  of  pre-j 
very  tangible  threat  of  this  bill  to  j  secutlon  under  Section  498A  of  the 
some  Canadian  mining  companies  is  Criminal  Code  was  suggested  by  A.  j 
already  being  considered.  In  recent  j  H.  Miller  of  British  American  Oil ' 
CECIL  G.  SMITH,  who  was  this  I far  the  larger  part  of  Cana- ,  Co.  Ltd.  before  the  McGlllivray 
week  elected  a  member  of  the  I  '^*an  silver  exports  have  gone  to  the  i  Royal  Commission  In  session  here. 
Montreal  Curb  Market.  Mr.  Smith  ]  United  States  and  of  Canada's  total  I  Dumping  of  American  refined  gas- 

was  previously  a  member  of  the  i  exports  of  silver,  amounting  to  $12,-  j  oline  into  Canada.  Mr.  Miller  said, 

379.000  in  1938,  $11,836,000  went  to  I  has  created  such  a  serious  situation 
the  United  States.  |  that  Canadian  refiners  might  be 

When  on  Wednesday  after  a  hard  j  better  off  to  close  down  their  plants, 
battle,  the  president’s  power  to  de- !  discharge  their  employees,  and  op- 


^  ^  ,  u  u  DITIDEXD  >0.  210 

Notice  13  hereby  given  that  the 

Directors  of  Zeller’s  Limited  have '  ,  ‘Coffee  is  hereby  given  that  a  dlvl- 
declared  the  regular  quarterly  Dlvl- 
dend  of  one  and  one-half  (li^)  per 
cent.  (371,^  cents)  on  the  Preferred 


Shares  payable  August  1st,  1939  to 
Shareholders  of  Record  July  15th, 
1939. 

By  Order  of  the  Board, 

T.  E.  McDermott, 
Secretary-Treasurer. 


Montreal  Curb  Market  from  192S.to 
1935  and  was  a  member  of  the 
Montreal  Stock  Exchanee  from 
1929  to  1935. 


holders  of  so-called  gilt  edged  se¬ 
curities  micht  find  the  present  high 
premium.^  on  their  securities  wash¬ 
ed  .away  or  find  their  present  long 
term  securities  selling  considerably 
below  what  they  paid  for  them. 

,  .  We  would  advise  our  clients 
who  hold  hieh  premium  bonds  or 
preferred  stocks  or  securities  with 
^ery  low  fixed  returns,  to  seriously 
consider  switchine  into  a  well  di¬ 
versified  common  stock  portfolio." 

46  46  46 

Invest  f  loser  to  Home 

Point ine  out  that  respect  for  the 
European  powovi  is  no  longer  what 
if  was  in  the  E.ist  and  in  Latin  .Am¬ 
erica.  Green.  Ellis  &;  Henderson, 
memhers  of  rim  New  York  Stork  Ex- 
rhance  and  the  Montreal  ''urh  Mar¬ 
ket  state  in  their  rtwrent  weekly  let¬ 
ter  that  it  rather  looks  as  though 
those  companies  w-hirh  formerly  op¬ 
erated  profitably  in  these  areas  w-ill 
have  rather  heavy  going  in  future 


DISTRESS  GAS  IS 
ADVERSE  FACTOR 
OIL  OPERATIONS 

Supertest  Pete  Head  Says  Cut- 
Rate  Competition  Affecting 
Profit  Margin 

extraIs^deferred 


funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  31st  July  1939 
and  that  the  same  will  be  payable 
at  the  Bank  and  Its  Branches  on 
and  after  Tuesday,  1st  August  next, 
to  shareholders  of  record  at  the  close 
of  business  on  the  30th  June  1939. 
The  Transfer  Books  will  not  be 
closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

General  Manager 
Toronto,  23rd  June  1939. 


PENMANS  LIMITED 


value  the  dollar  was  restored,  noth¬ 
ing  was  done  with  regard  to  silver 
and  the  whole  affair  is  still  very 
much  up  in  the  air.  The  interna¬ 
tional  silver  market  is  disorganized 
and  no  dealer  is  inclined  to  make 
bids  for  a  metal  which  apparently 
nobody  wants. 

Foreign  bar  silver  which  for  many 
months  has  been  quoted  at  the 
pegged  price  of  42^4  cents  per 
ounce  has  since  dropped  to  38  cents 
last  week.  Since  that  time  no  more 
-Silver  has  been  bought  It  has  been 
freely  predicted  that  the  price  may 
drop  to  as  low  as  20  cents  if  the 
United  States  support  for  silver 
should  be  withdrawn  altogether. 
While  such  a  contineency  is  not  to 
be  feared  at  the  moment,  the  dis¬ 
organization  of  the  market  never- 


Toronto  Bureau  The  Financial  Time, 

Toronto.  —  Directors  of  Supertest 
Petroleum  I'orporation  have  decided 
that  in  future  the  time  for  the  de-  ,  , 
claration  of  extra  dividends  should  be  "Tay  have  unpleasant  conse- 

at  the  conclusion  of  the  vear,  when  Tl’TT'nces.  This  market,  which  for 
the  results  of  the  full  vear's  opera-  has  been  a  political  plaything 

tions  may  he  appraised.  '  regardless  of  the  fluctuations  of 

■'<  onditions  in  the  marketing  of  i  demand,  may  possibly 


It  is  no  longer  feasible,  the  letter  petroleum  have  not  been  as  favorable  he  able  to  withstand  the  effects, 
says,  TO  send  a  battleship  to  collect  as  in  recent  >ears.''  savs  J.  G.  PTrliUeal  as  well  as  economic,  of  the 


debts  and  no-one  realizes  it  better 
than  the  shrewd  South  .Ymerican  po¬ 
litician. 

On  this  premise  the  letter  suggests 
that  holders  of  stocks  like  Imperial 
Oil,  International  Petroleum.  Bra¬ 
zilian  Traction,  etc.,  might  survey 
the  Canadian  list  for  o|iportunities 
closer  to  home.  .Many  Canadian  coni- 


Thompson.  president,  in  a  message  to  '‘^OT'iPntation  which  must  follow  the 
shareholders,  “due  chiefly  to  the  developments, 

competition  which  has  developed  i  Smelters  Large  Producer 
through  cut-rate  organizations,  many  I  Canada’s  leading  silver  producers 
of  which  Import  what  is  said  to  be  '  are  in  British  Columbia,  where  the 
distress  gasoline  from  the  United  largest.  Consolidated  -M.  &  S.  has  an 


States  and  which  finds  a  market  in 
I  anada. 

“When  one  takes  into  consideration 


Paper  continue  to  furnish  most  of  the  panies  have  an  extremely  bright  out-  jhc  information  recently  published 


tradinc  volume,  w  nh  Imperial  Tobac¬ 
co.  International  .\ickf!  and  the  big 
oils  well  up  in  the  list  of  the  heaviest 
trudei>.  (  hanges.  however,  are  frac¬ 
tional  at  the  best  lor  worst  as  the 
case  may  hci  and  public  interest  and 
demand  is  almost  non-existent.  Nor- 
anda  which  has  been  under  slighi 
pres.'ure  for  a  few  days  was  one  of 


look  at  present.  The  drenching  rams 
which  have  inundated  the  prairie 
provinces  in  recent  weeks  may  be 
suitahlv  compared  to  manna  from 
Heaven  to  the  discouraged  western 
farmer.  Veteran  grain  men  r-ay  that 
the  outlook  for  the  Canadian  wheat 
crop  this  year  is  better  than  since 
the  bumper  .'ear  1928.  .Lll  this  means 


annual  production  of  over  9,099.900 
ounces.  On  this  basis  this  company 
would  have  a  loss  in  gross  revenue 
of  .$90,000  for  every  one  cent  drop  in 
the  price  of  silver.  A  drop  of  a  little 
more  than  10c  per  ounce  would  re¬ 
duce  Smelters  gross  profits  by  $1.- 
000,000  which  of  course  could  easily 
be  offset  by  a  slight  rise  in  lead  and 
zinc  prices.  Due  to  the  large 
amounts  of  these  metals  which  con- 


the  strong  spots  on  Wednesday,  clos-  money  in  the  rill  to  Canadian  com¬ 


ing  at  78. 

Due  perhaps  to  antic. pations  of 
currency  trou'ples  as  .a  consequence 
of  the  lanele  m  the  United  States. 
European  currencies  were'  general¬ 
ly  soft,  whicti  ingcCner  with  the 
L'anzin  affair  con.-tdeiMbl;,  de¬ 
pressed  London  highgr.idc.s  The 
London  Market  h.as  foi  .-oine  time 
presented  a  picture  of  grzater  pre.s- 
sure  on  gilt-edged  stock.s  while 


more  speciilati'p  issues  have  either  durine  periods  of  distinct  weaknes.s 
been  able  to  hold  their  own  or  keep 
losses  w'ithin  fr.ictions  Th:,-  is  a 
clear  indication  fnat  polnic.-ii,  ra¬ 
ther  than  economic  ;nfluence.=  are 
the  chief  cleterminan'.-  of  p-esent 
stocks'  market  trend.-.  The  recent 
slacknes.-  of  trtidine  volume  on  the 
major  excnanze.<  and  the  fait  that 
even  tinder  the  nio,-t  .-evere  poli¬ 
tical  pre.e.'ur*  .  Ir.oiinht  ahoir  bv 
cri.'i.s  after  rri.-i.-.  the  public  has 
adopited  .'I  policy  Ilf  p;i.;.-;ve  res’-t- 
ance,  a  policy  of  .ioiv-nn  aw'ay  from 
if  all.  which  m  .'jti'e  u'  ;t.=  obviou- 
drawb.acks  to  the  .^tork  market 
fraternity  may  be  con.-iclered  a 
healthy  siern 

B'lsine.-.'  news  of  mimedia’c  m- 
tc-resi  1.1  stock  nrirko;  ti-adc-rs 
Thronrhou’-  the  wc-epf  wc-n  with¬ 

in  'he  expi-f ’cd  S'eel  cpcrati'in.-  in 
the  United  Stages  for  ine  current 
w'eek  'vere  scheduled  a:  3.x. .5e,-  of 
incoi  cap.acify  ,as  anain.-r  .■4.3''i  m 
the  prc'-io'.,-  w-eck,  .a  decline'  of  i,7  8 
pe-mts.  Tills  e.-i;i':r.e  b>'  the  ..ymer;- 
can  Iron  md  S'ee)  in.-'i’u'e  nuke-s 
ho’.vf'-er  no  .'illownnce  fo;-  rue  holi¬ 
day  on  Julv  4:h. 

The  follrwinz  'able  r.ve.-  a  coni- 
pari.eon  of  tne  curre-ir  schedule, 

"hth  The  nc.arc;:  c  on  •- ..piondiiz 


that  the  importation  of  gasoline  from 
the  United  States  has  increased  to 
71.900,900  Gallons  in  1938  from  19,- 
000,000  gallon.s  in  1936,  at  which  time 
the  duty  on  casoline  'vas  reduced 
from  242  cents  per  gallon  to  1  cent 
per  Gallon,  and  when  it  is  < onsMered 

That  much  of  this  casoline  is  of  the  .xtifiite  the  main  products  of  the  corn- 
distress  variety,  it  is  obvious  that  pany.  only  a  small  fractional  gain  in 
this  competition  must  have  its  effect  prices  would  suffice  to  offset  a  drop 
upon  the  industry  in  Canada.  ;  in  silver  earnings. 

,  ,  ,  ,  .  “Prices  of  casoline  in  the  territorv  Lead  and  zinc  prices  are  still  hold- 

cent.-.  per  hu.-hel  a  large  caeh  return  jj,  which  your  company  operates  have  inc  firm  in  the  .New-  York  Market  at 

decreased  steadily  and  it  has  recent-  about  4. 85-4. 90c  per  pound  and  4.50c 
ly  been  necessary  to  further  reduce  POf  pound  respectively.  While  there 
The  price  by  ic  per  callnn.  In  fact,  does  nor.  seem  to  be  a  possible  threat 
casoline  prices  are  now  lower  than 
they  have  been  in  man'’  years. 

“We  hope  to  conclude  tlie  vear  in 
a  satisfactory  manner  and  the  pay¬ 
ment  of  an  extra-dividend  will  be  de¬ 
cided  upon  at  a  later  date." 


erate  with  the  low  Import  price 
American  product.  He  pointed  out 
that  imports  of  foreign  gasoline  in¬ 
to  Canada  rose  from  21,000,000  gal¬ 
lons  In  1937  to  73,000,000  gallons  In 
1938  and  the  probability  was  impor¬ 
tations  in  1939  would  exceed  100,- 
000,000  gallons,  one-seventh  of  all 
gasoline  consumed  in  Canada, 

“■^here  is  a  large  production  of 
crude  oil  in  Turner  Valley  and 
people  are  interested  in  the  field,” 
Mr.  Miller  said.  "I  think  the  Alberta 
government  should  insist  upon  the 
federal  government  seeing  that 
dumping  duties  are  imposed  on  dis¬ 
tress  gasoline  entering  Canada. 

J.  J.  Frawiey.  K.C.,  of  Edmonton, 
commission  counsel,  replied  that  the 
provincial  government  had  worked 
closely  w’ith  the  Alberta  Petroleum 
Association  with  respect  to  freight 
rates  on  oil  transportation  and  all 
other  matters  of  importance  to  the 
industry. 

Mr.  Miller  acknowledged  that 
through  efforts  of  the  A.P.A,  the 
federal  government  had  imposed 
dumping  duties  on  American  crude 
oil  imported  into  Canada  "But 
there  Is  no  use  putting  dumping  du¬ 
ties  on  crude  oil  when  they  can  get 


SINGER  ARRESTED 
ON  OLD  CHARGE 

Case  Arises  Out  of  Financing  of 
Transportation  and  Power 
Corp. 

Maxw-ell  B.  Siuger,  lawyer,  was 
arraigned  before  Judge  C.  E.  Gue¬ 
rin  last  Tuesday  having  been  a  fu¬ 
gitive  from  justice  for  five  and  a  h.ilf 
years  in  an  attempted  extortion 
growing  out  of  his  prosecution  of 
directors  of  the  Transportation  and  ;  P®*"  cent.  (14/2'^c),  payable 


DITIDEXD  NOTICE. 


NOTICE  lE  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  July.  1939. 

On  the  Preferred  Stock,  one  and 


Power  Corporation  on  charges  of 
defraudin.g  shareholders  of  $2.500]- 
000. 

He  was  taken  into  cu.stody  when 
police  were  notified  of  his  presence 
at  the  Windsor  Hotel  where  he  was 
registered  as  Charles  Trevor  of 
New-  York.  Singer  has  been  com¬ 
mitted  without  bail  tor  voluntary 
statement  on  July  llth  and  is  being 
held  at  Provincial  Police  head¬ 
quarters  while  investigation  is  be¬ 
ing  made  of  hi?  pa.'-sports.  He  ha? 
been  in  England.  France  and  the 
United  States  sinc°  1934,  when  hail 
of  $5,000  was  forfeited  and  bench 
"•arrant  Issued  against  him. 

The  charges  against  Singer  are 
that  he  brought  .about  prosecution 
of  directors  and  officers  of  the-j 
Transportation  and  Power  Com¬ 
pany  w-ith  intent  to  make  pei-.i^nnal 
gain.  The  fir.=t  count  held  that  he 
had  caused  the  prosecutions  of.Nar- 
cisse  Cantin.  Jean  Cantin,  J.  W. 


on  the  1st  day  of  August  to  Share¬ 
holders  of  record  of  the  21st  day  of 
July.  1939. 

On  the  Common  Stock,  seventy- 
five  cents  (75c)  per  share,  payable 
on  the  15th  day  of  August  to  Share¬ 
holders  of  record  of  the  5tli  day  of 
August,  1939. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-T  reasurer. 
Montreal,  June  26, 1.939. 


Canadian  Breweries  Limited 


DIVIDEND  NOTICE 


panies  selling  goods  in  the  west  as. 
w  ith  the  government  guarantee  of  .79 


seems  assured 

46  46  46 

New  Y<»rk  Opiiiiens 

Are  no:  expecting  any  wide  vari¬ 
ation  in  market  or  business  trends 
over  coming  months.  Again  sug- 
ge.-;t.  ho'vever,  that  investors  should 
be  prepared  to  buy  the  better  stocks 


S-Month  Earnings  Steady 


wpi-k  of  p-eviou' 
with  the  clian ge.r  fr 
mediately  p;  c  rerimt 

Rn*-  I 

1039  .  .-5 

1939  .  ::  4 

1  93  7  ...  .  '3 


im 


•  ge’her 
W'Cek  jni- 


— .\Ioody'.<;  Investors  Service 

Estimates  that  third  quarter  busi-'Lowcr  St.  Lawrcnce  Power 

ness  w  ill  be  better  than  in  the  three 
months  iust  ended  and.  that  freed 
from  cri.=p.=  abroad,  the  US,  market 
.should  be  able  to  work  toward  high¬ 
er  ie'-el.s  over  the  next  few  months. 

— Standard  .Rtat i.^tics. 

While  release  of  political  pre.s- 
sure  could  result  in  a  rally  of  riiod- 
erate  lU'oportion.-  believe  tha'  a 
'a.=h  reserve  .should  be  main¬ 
tained  for  later  .-e>cTive  purchases. 

.-•'ch  Investor?  Service. 

.After  adding  up  .ill  factor.:,  be¬ 
lieve  that  the  favorable  outweigh 
the  unfa vor.iMe  ..\s  howecer.  the 
stork  market  is  not  a'w'ays  a  dy-  Income 
nainic  affair  (a.'  Uc34  under  the  New'  f'^st  five 
Deal  sho'vsi,  the  fundamental  que?-  crea.=ed  ti 
lion  's  whether,  'oroadlv  .speaking,  li-  '4i  the  193' 
quidry  j.:  preferable  to  patient  re-  preciation. 
tent. on  of  promi,:;ng  equities.  — 

“The  Irad'r"  in  Barron’s. 

.Maintenance  cif  cash  po.sition.s  is'  - ; - 

still  ariv:.-ed  New  purchases  will  be  No  Trading  in  Silver 

rer on'mended  w'hen  technical  indi- 
ca'ion.-  .  iGzest  that  a  turning  point 
in  the  market  has  been  reached. — 

H  .M  G.-iv.ipv,  nir 
In  addition  to  retaining  posit;on.s 
in  ■  ■  er.-ive--y--vpe  '  .stock.:.  rerom- 

l  .er.O.  tfiat  an'  new*  cash  available  January  1st  to  July  3,  17*39  in-!, 
.‘■'■louid  no'v  tind  -idvantagenus  em- 
liioviviont..  — The  Rrookmire  (  tiuu-  D-iiv-ry  High 


to  the  lead  price  structure  in  the  in¬ 
ternational  markets,  zinc  prices  may 
have  to  undergo  a  downward  revi¬ 
sion  within  the  near  future.  This  is 
indicated  in  a  report  by  the  M'ashing- 
ton  Bureau  of  .Mines  in  which  the 
effects  of  the  29'‘f  duty  reduction  in 
favor  of  Canadian  produced  zinc 
have  had  on  the  American  industry. 
.\  condition  'vhich  the  bureau  finds 
already  .serious  as  a  result  of  the  de- 
Toronto  Bureau  The  1-in.anciaI  Times  pre.ssed  markets  abroad,  has  been 
Toronto.  —  Lower  Rt.  Lawrence  aggravated  by  the  influx  of  cheaper 
Power  Co.  had  net  meonie.  .iftcrde-  metal  from  countries  with  which  the 
preciation  of  $.-il.o29  m  the  first  five  United  z-tates  has  made  “favored  na- 
months  of  1939.  a,:  eompared  with  tion.s"  treaties.  The  conclusion 
net  after  depreciation  of  $.51,229  in!  reached  is  that  "it  is  obvious  that  if 
the  corresponding  pe-md  of  19314  |  large  imports  of  foreign  metal  are  to 
Bond  interest  for  the  I'l?/)  period  he  avoided  the  domestic  price  of  zinc 
totalled  $29,89(3  and  was  covered  must  be  reduced  by  approximately 
1.72  t;me?  by  income  af'er  depreeja-  the  amount  the  import  duty  was 
'inn.  compared  with  1.71  time.?  in  cut.'’ 

the  period.  !  ifnd  Quarter  Output  Down 


Notice  is  hereby  given  that  a 
dividend  of  fifty  cents  (5i1c)  per 
share  on  the  cumulative  Sinking 
Fund  Con'crtible  Preference  Shares 
below-  the  line  with  the  refined  pro-  Harris,  Harry  Clark  and  Ferdinand  ’  <’f  the  company  has  been  deelared, 
duct,’’  he  said.  !  E.  Fleury  on  charges  that  they  had  '  pa.vable  mi  the  15th  day  of  July,  1939, 

In  reply  to  Major  L.  R.  Lipsett,  conspired  together  to  defraud  the  to  Shareholders  of  record  at  the 

commissioner,  Mr.  Miller  said  there  shareholders  of  25,990  shares  of  the  close  of  business  on  the  ith  day  of 

w-as  a  dumping  duty  regulation  'vith  capital  of  the  company  valued  at  Julv,  1939. 

regard  fo  importation  of  gasoline  $2,500,090.  The  accusations  against 

the  men  w-ere  dismissed  at  the  pre¬ 
liminary  hearing.  Another  count 
'vas  that  Singer  had  charged  the  | 
men  with  stealing  the  shares  and 
that  Fleury  hg,d  committed  perjury 
in  a  Superior  Court  suit  by  stating  ; 
that  the  7,000  shares  involved  were 
not  part  of  the  25,000  share?  ^ 
wrongfully  obtained  from  the  com- 


refined  outside  Canada  but  “it  was 
not  enforced  by  the  officials." 

Dealing  with  provincial  gasoline 
taxes  the  B.A.  Oil  official,  staled  that 
the  Ontario  government  increased 
the  gasoline  tax  in  that  province 
recently  from  six  to  eight  cents  a 
gallon.  The  result  was  that  the  May 
consumption  of  gasoline  in  Ontario 
was  7,900,000  gallons  below  that  of 
May,  1938,  and  the  province  lost  a 
tax  revenue  of  $45,000,  he  said. 

“That  is  just  to  show-  you  can  go 
ton  far  in  taxing  petroleum  pro¬ 
ducts."  said  the  witness. 


By  Crder  of  the  Board. 

5V.  C.  BUTLER. 

Secretary. 

Toronto,  Ontario, 

June  28.  1939. 


Thomson,  Mathewson  Buys 
Toronto  Exchange  Seat 


F.4XXT  FARMER  SALES  IT 

Toronto.  —  In  a  statement  accom¬ 
panying  the  current  dividend  cheque 
of  Fanny  Farmer  Candy  Shops.  Inc., 
for  the  second  quarter  of  1939  of 
374.^  cents  a  share,  John  D.  Hayes, 
president  and  general  manager,  re- '  change  and  Montreal 
ports  that  business  so  far  this  year 
has  sho'vn  an  increase  over  the  same 
period  in  1938  and  all  signs  point  to 
a  continued  increase  for  the  balance 
of  the  year. 


Thomson.  .Mathew-son  &  (  o,,  brok¬ 
erage  firm  affiliated  with  Nesbitt, 
Thomson  &  Co..  Ltd..  iiivc."tmcnt 
dealers,  has  purcha.scd  a.  ircmbcr- 
ship  on  the  Toronto  Stock  Ex-  . 
change,  it  is  announced.  j 

The  firm  at  present  hold.:  niomher-  ' 
ships  on  the  Monfioal  Stock  Ex-: 

Curb  Market.  I 


In  This  Issue 


from  op(=-at;on.?  in  the 
months  of  U339  'va.s  in- 
1  $134.99  from  $128,335 

period  bu’  inrrea.:ed  de- 
up  to  .$26.69fi  from  .$21,- 


99i‘i  ’ast  year,  brought 
down. 


not  income 


No  Improvement  In  Oil  Over- 

Production  . 

B.C  Business  Protests  New  In¬ 
come  Tax  .  . 

Near  Term  Business  Outlook  Is 

Favourable . 

AVheat  Pools  Consider  Two  New- 

Pools .  .  . 

Loblaw  Groceterias  Earning?  Are 

Higher  .  . . 

Buying  Power  of  U.S.  Farmer 
Is  Good  . 


During  Recent  Months 


ed  m  ' 
change 
HIGH 
January 


•  r  futures  rave  as  been  trad 
*1  the  Canadian  Commodity  Ex 
mc'*  of  th^  year, 

AND  LOW  TRADING  PRICES 


'■ily  3. 
Low 


Cr,n.:r.!idHted  .Mining  &  Smelting 
Co  nf  Canada  report.?  lead  produc¬ 
tion  for  the  second  quarter  of  1939. 

5.499  ton?  lower  than  in  ?ame  per¬ 
iod  la?*  'ear  and  486  tons  above  the 
first  quarter  of  1939.  Zinc  output 
.:how?  a  decline  of  6,335  tons  from 
the  ri38  period  and  a  gain  of  2.134  ,  'Western  Crops  Are  Makine  Ra- 

fons  over  the  previous  quarter.  No  \  pid  Progress . 

rrppei  was  produced  in  t'ne  second  [Technical  Developments  in  Tex- 

quarter  of  the  current  year,  'vhile  |  tile  Industry  .  .  . 

434  tons  "-ere  reported  last  year  ,  “To  Develop  Our  Export  Trade"  ' 

and  1.56  tons  in  the  first  quarter  i  by  Jas.  S.  Duncan . 

Gold  production  sho'ved  a  drop  Hints  to  Investors  and  Inqutr- 
of  6,24$  ounces  from  1938  and  2,524  |  ing  Subscribers  .  .  . . 
from  preceding  period  Silver  pro-  1  international  Conditions 


NEW  POWER  LINE  TO  OTTllVV 

Otta'va. — Construction  of  a  trans¬ 
mission  line  from  the  (  hats  Falls 
po'ver  dcvelopnicnt  on  the  Ottawa 
River  west  of  here  into  Oitawa  "ill 
be  undertaken  this  autumn  by  the 
Ontario  Hydro-Eleetrie  Commission 
at  a  cost  of  $399,000,  Dr,  Thomas  H. 
Hogg,  chairman  of  the  commission 
announced  thi.s  '.veok. 

Purpose  of  the  w-ork  is  to  assure 
Otta'va  an  uninterrupted  power 
supply  in  ease  of  trniihle.  The  com¬ 
mission  also  proposes  to  step  up  the 
amount  of  po'ver  it  is  buying  from 
the  Gatineau  Po'ver  1  ninpany  from 
the  present  228.990  horsepower  to 
300,990  hor.sepo'vcr. 


Canabian 

Company, 

i-tmtteb 


DIVIDEND  NOTICE. 

'THE  quarterly  Dividend  of 
^  on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
LIMITED,  has  been  declared  pay* 
able  the  Ist  day  of  August.  1939, 
to  Stockholdern  of  record  as  of 
the  20th  day  of  July,  1939. 

Also  a  quarterly  Dividend  of 
Thirty-seven  and  one-half  437t^c> 
Cents  per  Share  has  been  declar¬ 
ed  on  the  present  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED 
for  the  three  months  ending  July 
31st.  1939.  Payable  the  1st  day 
of  August.  1939.  to  Stnrkholders 
of  record  as  of  the  20th  dsy  of 
July,  1939 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 
Secretary 

Montreal.  P  Q., 

June  30th.  1939. 


Company  Meetings 


'  Dowinion  Rgi/ar.’  Corp'^ratinn,  .spe- 
7  I  cia!  meeting  of  6  per  i  ont,  Ist  mort- 
I  gage  hondholder.s  in  .Montre.al,  Thurs- 
c  day,  July  13th. 


Mcntr 


Run  ? 
J'jly  3 


1934 


;)  9 


\':ew  last  week  ?  ?-'ffn''-.:.=  as  pure¬ 
ly-  teehnira!  in  I'.har.jr ter  and  would 
interpret  any  further  weaknes.:  a.: 
an  opporr'inUy  to  resume  the  pro¬ 
gram  of  areuniilation  suspended  a 
few  'veek?,  aso.  —  Poor's  Advi.'ory 
Service. 


A  general  incrca:* 
Slate.:  bus.ncsf  aiT.'i* 
for  the  ihi'd  quiccr  . 


-:d 


T  ni'ed 
forecast 
;  omc  ex¬ 
pert?  prcdirtr-d  an  indu.=  *rial  acti¬ 
vity  a''e,',agi'  of  ,'ibou;  i5'i  higljer 
Than  in  ihc  ,  ame  prriod  last  year. 
A  certain  amoiin'  '-f  baikwnsh  pros- 
pe.ritv  .:h!'‘uM  .‘l.-'-i  erunc  into  ‘  an- 
ad"*  as  a  ■  on:  euu'-ncc  of  .:ueh  a  de¬ 
velopment.  I’fiioi.rh  o^ri.adiiin  busi¬ 
ness  on  ii.'  '■'wn  ■:  holding  up  quite 
'veil.  Pomev'hni  'owe,'  ir.affii'  re- 
lurp.:  WC’-'-  •■epo’'terj  for  the  las'  9- 
dav  period  in  Tune  h>'  c  P  R  while 
gross  C'irning?  of  the  ('■nnadian  .Na¬ 
tional  .''.stem  -.vere  rerordinc  an¬ 
other  gi- in  of  a!rrio.:t  KiVr.  A?  Grain 
crop?  continue  to  'ne  favored  'vith 
cxccllen*  v‘‘''(th>’.  'he  otirlook  for 
tho.:e  indu:-"  l  ie:  wh  .eh  arc  serving 
agrioulturr  also  brightens;  'hi--  in¬ 
cludes  almns'  (very  rnnjor  ind'i.-’ry 
,jn  the  I'oiintrv: 

riosinc  avetages  on  the  Montreal 
Btork  llMhdl'gC  rut  W'ednendav  .'(S 
compared  wi'h  'hose  of  last  "-rek 
■were:  Indii.-trials  69,3  (6'(.(ii,  utili¬ 
ties  65.3  (6.5,7»  and  paiier.:  63  92 

(65.99) 


Julr 


Apr:! 

Muv 


3 : 


B 

3  7.6ii 


l.VTI  R.V  \TI0N  \I,  I  TIEITIES 


i  losing  Price '  fiurtfon.  .:ho'vs  gain.?  for  both  per¬ 

iod.?,  being  189,067  ounces  greater 
that!  m  same  quarter  of  last  year 
and  343,635  above  the  first  quarter’s 
outpu' 

Comparative  figures  follow*: 

1939  1938 

ZnH  te*  2nd 

quarter  quarter  quarter 

L-,H  45  9(9  43,43  3  51  328 

34.3(18  32,1  72  40,841 

158  434 

8,583  11.007  1  4,871 

a  2.5  I  4.028  2,230,394  2.333,062 


Fac- 


Zinr  ' 
fopp- 


S;1 


rnteena'ional  I'tilitie.s  Torp  has  in¬ 
formed  the  .'vlontreal  c  urb  Market 
I  that  as  certain  arrounting  matter? 
are  still  under  discussion  w-ith  the 
Pecur'‘iep  and  Erfchange  (' ommi.ssion. 
the  ann'ial  report  of  the  corporation 
I  has  not  vet  been  m.ailed  to  stoekhold- 
\  er?  and  a  further  adjournment  of  the 
'  stockholders'  meertng  w’iU  be  taken 
until  July  31,  10.39. 


Quiet  June  Market  Decline 


Partner  Wanted 

Wondrrnil  cjiport-jni’ v  Idj  ,i 
partn»?r  vvitn  Sin.OOO  or  inor*“  tc*  inv^ 
in  *ucce5sful  nirinulrict urm.'  firm  esta 
hshed  nvire  than  JO  v^ars 
Appl'’  Box  214, 

THE.  F  INANCIAL  TIME?. 

MONTREAL 


VFtnr.STO.^  01  TIM  T  EXPANDS 

Oueber  A-bc-*o,:  pcoii-ii-'ion  in 
Ouebe.  provin'c  *  nnt'nue?  on  in- 
crca.'inG  .^rale.  In  th'-  c,  r^t  four 
month.:  of  the  rurt-en*  year  80.(305 
ton.-  'ter,,  rni'ie.l.  lompaT-rl  tvi»h  75.- 
14!  in  !.a.:r  '-e.-ir'.:  s'milar  ncriod 


New  B.  of  M.  Building 
at  Tornnlo 

Toronto  f  oTurart  for  the 
new  r  ixrt  r  n-?torev  Bank  of 
Montreal  hiiilding  to  he  built 
at  Bay  and  King  streets  lias 
been  let  In  .•$  Iigl  ill -.N'oreross 
Ontario.  T.imjied.  by  the  hoard 
of  directot?  of  the  bank.  W.  T. 
.\.  .MacKad.fen,  Ontario  siiper- 
iniendeni  of  the  hank,  announ¬ 
ced. 

Work  will  Stan  next  'veek 
and  if  is  expeeted  the  building 
"•ill  he  finished  in  the  early 
autumn  of  1941. 


tor  Eldorado  Outlook .  10 

New?  From  Listed  and  Unlist¬ 
ed  Mines  ....  10 

The  -Western  Oils;  Piping  Oil  to 

W'innipeg  .  . .  11 

News  F-rora  Mining  Fields  and 

Markets  ....  11 
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ation  .  13 

S.E.r.  Seeks  Brokerage  Bank  in 

-Wall  Street .  13 
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Brnivn  Oil  Crirporition  Ltd.  annual 
mectin.g  in  Pall!.:pr  Hotel.  Cal.gary.  ■ 
Saturday,  July  U>th  .at  19  a.m. 

IPnti’d  /ti  t'cstmciit.i!  L'd  .  .an¬ 

nual  meeting  in  Royal  c-onn.Tight  Ho.: 
tel,  Himilton,  on  Saturday,  July  22nd.  j 
at  10  a.m  I 


I  yttnarn.  Hire  U'eai-bt  17  Co.  L*d., 
adjourned  ann’ia!  meeting  .it  N'i.ig.ira 
Fall.:.  On’.,  on  Monday,  July  24th. 


Sudbury  Basin  Mines  Ltd. 

*27)  King  Street  West,  Toronto 

DIVIDEND  NO.  3. 

NOTICE  IS  h<^reby  p:iven  that  a  dividend 
nf  b  cents  per  share  has  been  declared  by 
the  Directnrs  of  Sudbury  Basin  Mines  Lim¬ 
ited.  payable  in  Canadian  funds  on  July 
27th,  1939.  to  shareholders  of  record  July 
17th.  1939. 

By  Order  of  the  Board, 

H.  \K'HITT!NGHAM. 

Secretary- Treasurer. 

July  5th.  1939. 

VENTURES  LIMITED 

2.*  Kinc  Street  Mest,  Toronto 
DIVIDEND  XO.  7 


Acme  Paper 

S 

Great  L  Power 

Alberta  Pac.  Gr 

9 

Hinde  Ac  Dauch . 

2 

B  A  Oil  .  . 

9 

Intern  Utilities  . 

1  4 

Building  Prod 

1-9 

Int  Nickel  .  .  . 

1  1 

Canada  Dry.  . 

5 

Loblau*  .  . 

5 

C-  1  L  ... 

5 

Lower  St.  Lawr  . 

1  4 

Confed  Life 

13 

1  -ke  of  the  W 

1 

Dom.  Alloy  Steel 

5 

M  A*  0  Paper  . 

2 

Dcm  Bridge 

1 

-Mt*  Power 

2 

Dom  Textile 

3 

.Mtl  Tramways  . 

5 

Dom  Stores 

9 

Massey  Harris 

3 

Sast  Steel  Prod 

t  4 

Moore  Corp 

9 

Excelsior  Life. 

3 

Mexican  Light.  . 

2 

Ford  Motor 

3 

N.  B  Railways 

3 

Foundation  Co 

9 

Nat  1  Light  A  P 

3 

Famous  Players 

3 

Page  Hersey 

3 

Fanny  Farmer 

14 

Shawinigan  .  .  . 

I 

F!ee»  Aircraft 
Goodyear  Tjre 

5 

5 

Tamblyp  .... 

3 

NOTICE  is  hereby  given  that  a 
dividend  of  5  cents  per  share  has 
been  deelared  by  the  Directors  of 
\entures  Limited,  payable  in  Cana¬ 
dian  funds  on  July  29th  1939,  to 
.shareholders  of  record  July  ISth 
Lohlau)  Geoeetenfi,<!  Co. /.'i-?  .  .annii.al  1939. 
meeting  in  Toronto  on  Wedne.-d.xy.  -r,.  Dvrier  of  the  Roarrl 
•lulv  26th  at  4  p.m. 

H  WHITTINGHAM, 


Foretot’  P'lU^r  C'trp.  Ltd 

aeijourne'l  m.ef-ting  of  hnndhoHer.s  in 
Montreal,  on  Mond.ay.  July  24fh.  : 


Iv1)'riintir>fnl  T'filitir.K  Corp.,  .ad- 
iom-ned  annua!  meeting  in  Xew  York. 
Mnnd.av,  .lulv  .31st. 


Secretary-Treasurer. 


Julyafh  1939. 


Mininur  niul  Oil  I  onipnnie.*; 


Barbel 
•  1 1' 
.1' 


-O'leb^r 
Lari4<tr 
tf?  .  .  . 


The  .stoi'k  iiiarki'i:  in  .liin*' 
w  ith  volume  at  I'ec'ird  l*iw  b'vcl  ;  ami  p- 
trenielv  narrow  ranges.  Due  lo  la*  k  *if  ** 
politic;;  being  the  (riief  detei  iiim.'iil  t*»la'. 
lower  without  revealing  an,''  gr(iil  pi*  ■ 
a  little  bulge  on  .Itine  19tl)  *in  report:;  *.• 
inrlustrj-.  Piiblie  intere.st.  however,  wa:  n* . 
wa;:  again  leplacpd  by  a  gradu.  I  decline  i- 
.Industrials  72.0 — 68  1;  Papers  72.56— 'jJ. 01 


a  pietiire  of  iiea r-.sl a gna t ion. 
■  Hu*';i*.il9in.'4  c'lnfined  to  ex- 
;rru<‘live  news  from  abroad  — 
ill  (livbions  drifted  gradually 
I'he  jiapcr  index  produced 
ivorable  development:4  in  this 
g'ble  and  tlie  momentary  rise 
e  open  and  close  of  averages; 
Golds  111-71 — 107.75. 


!  Be 
I  Bpoul>^n 
(  Brown  Oil 
j  Cnriboo  Gold 
r 4-nt  rnl  Pnt 
*  Ontrrtl  Porr 
j  f  h'**4t^rvilj^ 

,  ( V»rf3fi»tion 

j  <  '^f'hnnour  Will- 
Daw  son  Whil^ 
i  I  /orval  .Sisuoe 
j  I.HS*.  I. aroma 
I  Musa  bn  th 

I  Kldoraf^lo  -  . 

I  l-finlanJi 
I  rontii-r  Oil 
(jold^n  Gate 
(»nmak  -  .  . 

Gorham  -  .  -  . 

Htitchison 
Inspiration  • 
Island  Mountain. 


K»nHcif*  . 

1.6-  L.17  . 
I.amaqu'i 
Mc.Kt-nzi^ 
MrL.  Cor  I 
Mayn^*  C  o 
MrDouzaH 
Monf^itfu*  - 
Nh  vhc)f. 
NVwroy 
P^nrl  Orel 
.Siymr 
.Silhal. 
.Senator 
Straw  l.aL: 
.St  ad.'ironi 


10  .Sturi;<-on  Hivei 
Ml  I  rck  I  luahej}  , 

I  fi  Urhi  Gold 
I  0  Upper  C  anada . 
1  D  Went  .Malart jr 

I  0  !  Wood  (  adtllar 

Zenith  Molybd. 


